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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. 
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ADVERTISEMENTS. a ADVERTISEMENTS. —_ oS 





Making Possible Investors 
a AL — ‘|| Actual | 
For Sale or Lease anuatare | 


All men making over $5,000 a year, and some 


| 
V E - S E L S making less, are possible investors. | 
e . 4 \ 


Where car they invest their money to best 




























































































































































































advantage? 
\) 
New York Canal Section OF course the best thing's men in this cima = 
tion can do is to get a dependable investment 
Inland and Coastwise Waterways Service banker or broker. The Evening Post accepts 
, advertisements from no one who has not a firm 
The vessels to be sold or_ leased reputation for dependability. 
. P comprise Self-Propelled, Oil-B j 
is “tee Oil-Burning Barges, Steel Gates e a, a | 
es. orce Ce ete B 4 Wood ; i 
400 1. Hi. P. Twin screw. Vertical Barges, Coal. Barges. "Donevete Pest But every investor wants also to make his r) 
f nd af ompound engines; 150 i irge an teel S nkle. ° . . . . . . 
ft. long, 20 ft. beam, approximately ® iii aieaalt Nea own investigations. To aid him the Evening Post : 
ft. deaft loaded. Cargo capacity, 30 e ‘ . “ 9 99 
Seri copaite of touting 8 bangs, of To Be Sold By Sealed Bid —in November—started its “Investor’s Column. 
cpecated by My _Cnanet Closing May 16 1921 
DP under ° each. None . . 
bas been in service a year, , In this column we advise from day to day 
. Sealed bids for the purchase or —= as 7 
38 Steel Cargo Barges. lease of any or all of this equipment what securities and what type of securities offer j 
150 ft. long, 20 ft. beam, approxi ee eased Se Se (ee, Dees : é ‘ , 
pelts, Sou" ious tate evuipenest api | 10-10:60-A. M., May 6, 1921, A. 10% the largest interest compatible with security. The 
deposit, cash or cert 1 check, is re- . ° 
EY. B,-4. quired with each bid. reputation of the Evening Post as a dependable 
ice approximately 15 moaths. ° . ° e 
36 Red 1 Steel Tug Sprankle newspaper is behind the advice given. 
6 Reinforced Concrete 150 L H. P, Length, 58 ft.; 16,2-ft. beam, 
Barges 1.5-ft. depth. ORIGINAL cost $14,000. 
150 ft. long, 21 ft. beam, approxt : 
mately 9 ft. Graft loaded. Carge 
ely 6 Ft strat, Ioaded, Cargo ca 10 Coal Barges—C. & O. New York Evening Post 
steel “barges. Cannot be duplicated Canal Type. 
under $18,008 cach. Operated during 98 ft. long, 14-ft. beam, 7-ft. depth. Cargo 
1919-Fv20. capacity, 100 CANNOT BE DUPLI- 
CATED for §2, ch tion 2 ‘ 
3 Wooden Barges. w 2 Glictiaadiess a ee ne! oe Se aE ae SA fixe oA 
120 ft. long, 21 ft. beam, approxt All the above vessela may be in- ——y 
mately ® ft. dreft loaded Cargo apected by permit which should be se- 
apes. 350 tons.. Cannot be dupli- cured from the Federal Manager, New 
ca under $12,000 each. York Canal Section, 52 Vanderbilt 
Ave., N. Y. City Blank forms for 
a tt. nate a pace re chaatned — a I alk ~ Timely report and analysis— ; 
Gepth. Piping, mast be installed. other worthwhile features in 
wa ww, Be Chief, Inland and Coastwise Water- T a 
ans We aan ane 900.000." ways Service, War Dept., Munitions oO n ve s t Oo r ~ Ask for a MARKET 
Bldg., Washington, D. C. ~ copy G-94 OPINION 
Dorine THe YEAR 1920 we spent R. H. MacMASTERS & CO. 
far more than half a million dol- Members Consolidated Stock.Exch. of N. Y. 
lars in rendering Service to our 82-84 Broad St. New York 
clients. This will give an idea of Phone: Broad 6380. Entire First Floor 
the comprehensiveness of our Chicago Richmond Hartford 
organization and the great vol- Milwaukee Petersburg New Haven 
ume of work it does for investors. 
Durine rue Dozen Years in which DIVIDENDS. alt 
we have been building up this oe a pare 0 
business, we have accumulated — — ee ee wii 
investment files and records Notice is manehe giv en that the NES ory t “ee 
which could not new be dupli- of the Stockholders of the Inspiration idated 
cated for any amount of money. Copper Company will te held at the office of the 
Company, 242 Water Street, August», Mai ne, on 
We save DEVELOPED an organiza- ae, ee Se Se coe aad 
tion of investment experts and i iasinede Unt may come Deters the meetin, 
specialisis of a very high charac- including the election of oy 
—_——— ter. Nearly a hundred expert anger sere gga Blache pgs sg geo tener oor d 
os hi L workers are actively employed in = eo aes ake — ih) os Prides ‘ April 
1 1 osses . this work, and at large expense Nth. 'I#21, will be entitled to vote at said meeting 
” ite ng Water Power Developments we have continued from year to By eneer Oe tee OT, W. ALLEN, Seoxctary ‘ 
Into Profits ae : . year, to build up the quality of New York, March 25th, 1921. ¢ 
Some stocks are in deep depression, sell- Investigations Designs Appraisals the orga nization ard of the serv- ea 
ing lower than for years with few pi oe- ico old sh we re.ider. BROOKLYN EDISON COMPANY, INC. 
| pects of early ecovery. Other stocks, WOK }. 
| epenehts lieuidated wo post-war read- CHARLES B. HAWLEY Our LIST OF CLIENTS is now ap- 85TH C aoa ‘ of ttt S Diy IDEN] 
cramer pelut to quae sites seoovatts Consulting Engineer proxim:-.ely fifteen thousand, Po 13h. 1921, aan pag — nite y 
| hich Y Hold? Munsey Building Washington, D. ©. and includes thousands of banks, dividend of $2.00 per share on the capit.. stock 
} WwW tc Do ou o . trust com nies, insuranc > com- Fg ( oo ae eres 3 une - 
i lbburing the past six months we have h fid i « 21, ang ato kholders of recor at 3 ° 
turned many losses into profits by the panies an o.rer uciary nsti May 20, 1921 
| Switching Suggestions given in our Daily tutions, besides trustees of es- — for the above dividend m 
feguet Review ond 3 P. M. Sretere Bul- — tates, corporations, colleges and aes = A BAILY Treasurer 
oles penile Seppe | schools, and individual investors — adi 
rer stl x sto ple ent Ame rican Ba n ker of every type. OFFICE OF THCOMPANY. COAL 
frie) subeoription, oe | mart Besides furnishing investment ere, 8, 
iy , a 3g Te = NEW YORK ———— ratings, through our rating te rly dividend of One gh a, ,jeclared . $1 50) 
TOWN ores rwancia. BuREAL || | sioer axe nner wos encores || Reabgnd supplements om ovr | Gc fae at, pais 
a *. st ) - Wert B ki J ‘ ss supe during 1920 Seat close of business April 16th, 2921. The transfer | 
| " ee ew or rvised, at books will ~emain ope Dividenc eeks will be 
—a anmEng ournal in Amterica ment lists aggregating billions mailed. ipreclha aa “T x “STU ART j 
of dollars in par value of bonds ‘ Assixant Treasurer 
— — and stocks which were submitted ——— 
to us by clients. 
— 
Full information regarding the S F 
° ° Service We Render will Le fur- pring ever 
nished on uest. 
I he Annalist Binder —_ Seasonal down and out feel- 
’ , : : . ings mean that your blood is 
To keep intact issues of The Annalist and make Moody’s Investors Service dhennids 
them more easily available for refer ca ‘ a 
d le bj oe oe os Tee ence, Pig 35 Nassau Street New York, N. Y. We promise to make you feel 
urable binder made of strong cloth with gilt BOSTON PHILADELPHIA —- CHICAGO like frolicking within a week. 
lettering may be obtained for $1.50. It holds McG ~G . af ws 
twenty-six issues. “ as = See 
ery py Durland’s Riding Academy 
Blank se-Leat; 
Printing, eg oe En- 5 West 66th St., New York 
—a€ > - 
WILLIAM MANN "COMPANY Telephone Saree ieee 
i} Ry gy olumbus 
Times Square—New York unded in 1848 Columbus 9100 
New York offices: 261 Broadway. . 
> ° “ys “4 
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What Shall We Do With the Gold That Is Flowing In On Us ? 





The Rise in the Federal Reserve Ratio Suggests the Thought That We May Acquire Too Much Gold 
Deflation and Liquidation be Continued or Shall Exports be Stimulated and Foreign Deflation 
Promoted—Difficulty Lies in Compartmenting Credit—A League of World Banks 


By EDWARD A. BRADFORD 


F there were living memory of the 
economic sequel of the Napoleonic 
wars there would be less excuse for 
ignorance of the similarity between con- 
ditions then and now. History is a sub- 
stitute for memory and, even yet, there 
is opportunity to profit by the parallel. 
At about the present interval since the 
stoppage of hostilities there was the 
same wonder—then as now—that the re- 
vival of commerce was so slow. In an- 
ticipation of the prosperity befitting 
peace, enormous exportations were made 
by England, in scale although not in 
total, rivalling the four billions of float- 
ing commercial debt in our foreign trade. 
Then as now shippers found to their 
cost that foreign purchases had been 
proportioned more to needs than to 
abilities to pay for bargains. Then as 
now there was an epidemic of defaults 
and cancellations and commercial dis- 
tress, and then as now, all sorts of laws 
were passed for the restriction of ex- 
ports and imports. 

When these discoveries made, 
about now in the corresponding stage 
of our affairs, the famous report of the 
Bullion Committee appeared with the 
recommendation that the largest amount 
of mercantile discounts by the bank, if it 
could be considered by itself, ought never 
in its judgment to be regarded as any 
other than a great public benefit. 


CHEAP OR DEAR CREDIT 


The bearing of that authoritative 
declaration lies in its application to pres- 
ent conditions. That is not so simple as 
it seems. What is meat for a country 
with a convertible currency may be 
poison for a country with an inconverti- 
ble currency. The demand for an easy 
money market in England might be justi- 
fied by the consideration that it would 
stimulate trade, and that restriction of 
discounts by dear money was useless in 
preventing gold exports which are for- 
bidden by law. But if credit were made 
cheap and plenty here there is danger 
that it would stimulate speculation 
rather than production or commerce. 
Higher rates in other countries might 
attract our gold and check the exports 
of our goods in payment of our debts 
ubroad. 

[here are many who think that the 
‘orld’s two present money markets— 
Intuclon and New York—ought to move 
‘og>Lur and downward. But there is 
a cuggestion that they ought rather to 
Move in opposite directions, if at all, in 
co-operation for the common object of 
promoting world deflation, rather than 
deflation by individual nations. All na- 
tions are sick together of the same dis- 
order in varying degrees. It is a con- 
stitutional disease, and the health of the 
entire organism is more to be desired 


were 





than the alleviation of any local symp- 
tom. The nation which deflates at ex- 
cessive speed hinders the general re- 
covery more than it helps it, in two 
ways—by lowering the tone of domestic 
trade, and by checking exports of goods. 
Only surpluses above domestic wants are 
exported, and, if they are not exported, 
there is excessive liquidation at home 
instead of imports of wanted foreign 
goods in exchange. This is one cause 
of the disorder of the international ex- 
changes which is the world’s chief pres- 
ent trouble. We shall suffer if we do 
not export our surplus or do not import 
what we want in exchange. Other na- 
tions suffer because their domestic pro- 
duction does not provide a surplus with 
which to procure satisfaction of their 
wants by imports. The conditions are 
opposites, and do not call for treatment 
on the homeopathic doctrine of similars. 
Inflation is not to be cured by more in- 
flation. Nor is more contraction the 


appropriate cure for the country which 


already is more deflated and contracted 
than any other. To try to start up the 
trade of single countries, or to stimulate 
exports without regard to imports, is 
like putting your shoulder to a spoke 
so vigorously that the spoke may be 
broken away without moving the wheel. 
Anything which helps any nation helps 
the world. But also whatever helps the 
world helps every nation, and the wagon 
of prosperity will make best progress 
when all the spokes and wheels are got 
under way together. 


GOODS VERSUS CURRENCIES 


It is a mistake to regard the dis- 
order of the exchanges as a matter of 
finance, concerning chiefly bankers. It 
is that, but is more important as a sign 
of disorder in the production and ex- 
change of goods, rather than of curren- 
cies. When the exchanges of goods are 
normalized the exchanges of currencies 
are normalized incidentally. The reverse 
is not true.. The exchange of goods 
cannot be normalized by doctoring the 
currencies. Trade needs both goods and 
currencies, but is impossible without 
goods. Currencies are only tools for the 
handling of goods, but exchanges of 
goods are hindered by the erratic move- 
ments of' the exchanges of currencies 
and credits in calculations for the equali- 
zation of prices. 

If purchasing power is created faster 
than goods are produced prices rise with- 
in any country where that occurs. It 
may occur in any country, indeed has 
occutred in all countries, and never oc- 
curs at the same rate in one country 
compared with another country. The re- 
sult is that there are as many sets of 
price levels as there are countries and 
currencies. Each domestic price level 
has its own relation to the world price 
level, of which there is but one, that 


expressed in the exchange of goods 
gold. The way to hasten that norma 
course of trade is to trace back the road 
by which it was departed from. 
Just as inflation was the result of 
creasing purchasing power, either of cur 
rency or credit, faster than production 
of goods, so deflation will be promoted 
by increasing production of goods in pro 
portion to purchasing power. Tax mon: 
produces no goods; therefore the 
penditure of tax money inflates pric 
by increasing purchasing power in rela 
tion to goods. The balancing of 
gets is desirable, but so long as bu 
are swollen it is not enough to balancé 
them by taxation. It is necessary to ré 
duce the budgets as well as to balanc« 
them. The substitution of better met 
ods of taxation for the excess profit 
tax will ease the tax payments, 
when the Government takes away from 
producers equal sums in taxes it reduces |) 
equally their capacity to produce, and , | 
the alleviation jn the payment does not 
help the price level or the exchange 
When taxes absorb a nation’s savin: 
they reduce the increase of capital, ar 
there is no stimulation of production : 
good as abundance and cheapnes 
capital. There are three ways of 
creasing purchasing power and inflating 
prices in a manner to decrease produc 
tion—by borrowing “to pay taxes, 
many have recently done in order to 
enable the Government to spend; by 
dividual borrowing to spend in consum} 
tion rather than in production, and : 
borrowing to pay interest. Credit uss 
for such purposes is destructive to 
- borrowers, and. disturbing to others, 
though not believing themselves in an 
relation to the business. 


BOSTON’S COURSE = 

It follows that whatever helps the 
Government to spend unproductively 
funds which otherwise might be used ir 
production or trade is inflationary an 
bad for business. On this head the Bul 
lion Committee recommended the bank 
to consider how far “ rather to reduce 
their paper by a gradual reduction of 
their advances to Government than by 
too suddenly abridging the discounts 
the merchants.” 

In accordance with this idea the Bo 
ton Federal Reserve Bank has just 
vanced its rate % per cent. to 6 per cent 
on Treasury certificates, and reduced it 
rate on commercial or unsecured 
counts by 1 per cent. to 6:per cent. The 
increase is as notable as the decrease 
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preference to Treastiry certificates, the 
tendency will be to cause the Treasury 
to offer a rate which will make its cer- 
tificates attractive to investors. It is 
costly, but it leaves in the banks the 
money which the Treasury takes from 
the open market, and money in the banks 
is more useful to business than Treas- 
ury spendings which inflate prices. 


LARGE STOCK OF GOLD 


The country’s stock of gold now is 
more than thice billions. More than 
two billions are held in the Reserve sys- 
tem. In the last six months the country 
has imported $350,000,000 gold and ex- 
ported less than $70,000,000. We have 
taken gold from the world on such an 
unprecedented scale that it might be 
thought the flow hither would slacken. 
On the contrary, in the last six months 
we have received more gold than in any 
other similar period, with two excep- 
tions. We have lost gold for months at 
a time when prices were rising, and we 
have imported gold for long periods 
when prices were falling, which is the 
opposite of reasonable expectation. Only 
the direst necessity sends gold here 
when foreign bank reserves are so much 
more in need of it than we, and the 
wisdom of our accepting it is open to 
question. 

Gold is world currency, and the sig 
nificance of its movement lies in relation 
to the movement of goods. In that re- 
spect there is a marked contrast between 
our foreign trade and England’s. In 
volume both are shrinking rapidly, but 
England is reducing her adverse balance 
of trade phenomenally, while we are 
maintaining our favorable balance close 
to our maximum record. England’s ex- 


Special to The Annalist. 
WASHINGTON, April 21. 

HE China Trade act, a bill designed 

to place American business in China 
on an even competitive basis with the 
business of Great Britain, France and 
Japan, has been approved by Secretary 
of State Hughes and Secretary of Com- 
merce Hoover. P 

The Colombian treaty ha’s been rati- 
fied by the Senate by a vote of 69 to 19. 

Secretary of the Treasury Mellon has 
recommended the appointment of David 
H. Blair, lawyer, of Winston-Salem, N. 
C€., as Commissioner of Internal Revenue, 
and the nomination has been sent to the 
Senate by President Harding. 

A resolution has been adopted by the 
Senate authorizing further investization 
by the Judiciary Committee into the for- 
eign war loans. 

A general investigation of the railroad 
situation has been authorized by the 
adoption of a resolution introduced by 
Senator Cummins of the Interstate Com- 


cess of imports for March was £18,060,- 
000 against more than £40,000,000 for 
1920 or 1919. England is reducing the 
demand on her for gold by reducing her 
purchases of goods and by increasing her 
payments in goods. But with four 
billions of our*goods sold abroad still 
unpaid for we continue putting the world 
in our debt at record rate, and the world 
is unable to pay in goods because it can- 
not produce them. When buyers are 
unfed, unclad, unsheltered they will pay 
any necessary price and will pay it in 
any way. It is for us, rather than them, 
to consider the policy of weakening their 
banking position by loss of gold, and 
strengthening our banking position at 
the cost of painful liquidation of the 
prices of goods which might be exported 
in larger volume on credit than for pay- 
ment in gold. 

As the gold comes in and the Federal 
Reserve ratio rises the question of for- 
eign credit becomes more urgent. The 
unpaid four billions warns us to do only 
a cash business. The reduction of the 
foreign bank ratios warns us that on a 
gold basis our exports must be restrict- 
ed, and brings us nearer to an economic 
illness from undigested commodities. On 
March 1 almost half of last year’s corn 
and oats crops remained on the farms, 
and more than a quarter of the wheat 
crop. There is on hand a two years’ 
supply of tobacco and wool, and a billion 
pounds of copper. The list could be ex- 
tended to include many things which we 
have been accustomed to sell abroad, and 
which we cannot hope to sell for gold 
except on a scale which threatens us 
with serious indigestion and collapse of 
prices worse than we yet have experi- 
enced. 


Let us try to put ourselves in the 
place of the needy peoples who are scrap- 
ing their tills to send us gold, and who 
see the piles of our surplus goods and 
gold. Is it strange if they are covetous 
of the wealth which they can see but 
not touch? Are we not in danger of 
focusing upon ourselves sentiments of 
envy, even hate, such as have been the 
lot of England, though no more de- 
served? Has any nation in the world 
ever experienced such an opportunity of 
mingling good business with benevolence 
as now lies open before us, the decision 
depending upon the answer to the ques- 
tion, what shall we do with too much 
gold? 

COMPARTMENTING CREDIT 


The trouble is the difficulty of com- 
partmenting credit. If rates are reduced 
for all because there are some billions of 
potential credit in sight, we have suf- 
fered the process of partial deflation for 
naught. If we increase purchasing power 
we renew inflation and carry prices 
beyond the reach of either domestic or 
foreign buyers. With billions of un- 
digested products in sight there is one 
thing more pressing than even the stimu- 
lation of production—the removal from 
the market of the weight of unsold 
products. Nothing would hearten do- 
mestic producers so much as the passing 
into consumption of excess production. 
Buyers at retail have been educated by 
advertisements into understanding the 
meaning and worth of a trade “ outlet.” 
Foreign trade is our outlet. The world 
depends on American goods and credit as 
much as the country depends on New 
York. Just how we shall put our giant 
strength to work to best advantage re- 


The Legislative Week in Washington 


merce Committee. Subjects to be in- 
quired into include maintenance costs, 
fficiency of operation, reduction -of 
traffic and the best way to effect reduc- 
tion of freight and passenger rates. 

A bill authorizing the formation of 
agricultural co-operative marketing as- 
sociations unrestricted by general laws 
against restraint of trade has been in- 
troduced by Senator Capper of Kansas. 

The Immigration Restriction bill has 
been reported to the House by Chairman 
Johnson of the Immigration Committee. 
It would restrict immigration for one 
year to 3 per cent. of the nationals of 
any country now in the United States. 

Under a resolution which has been in- 
troduced by Representative Tinkham of 
Massachusetts, the President would be 
authorized to appoint a commission of 
nine to review the problem of foreign 
debt to the United States and recommend 
policies, legislative or executive, look- 
ing to a solution of the situation. 

Secretary of State Hughes has rejected 
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an appeal from the German Government 
to place itself unreservedly in the hands 
of President Harding if he would agree, 
with the assent of the Allies, to mediate 
the reparations question. Secretary 
Hughes stated that while the 
States is unwilling to act as umpire in 
the settlement he desired an immediate 
resumption of negotiations between Ger- 
many and the Allies on the basis of new 
proposals by Germany, and in such event 
the United States would use its good of- 
fices. 

A substantial agreement has been 
reached by the preliminary communica- 
tions conference on the division of the 
former German cables by ‘which the 
Brest-New York cable will go to the 


United 


Readjustment in 


Special Correspondence of. The Annalist. 
CHIHUAHUA, Mex., April 23. 
UE io the great drop in the prices of 
metals, Northern Mexico is now un- 
dergoing a period of readjustment. One 
of the most important facts covering this 
subject is the depreciation in the value 
of silver. 

As a natural development of the period 
of financial adjustment, Mr. George 
Johnston, President of the Mines and 
Metals Security Company at Chihuahua, 
states that in normal times the mining 
of«silver in Northern Mexico was car- 
ried on with most substantial profits, 
the price of silver averaging 50 cents 
an ounce. The recent depreciation in 
silver brings mining operations back to 
more or less a pre-war basis on which 
all future mining and smelter operations 
are to be determined. This is being 
brought about by the different compan- 
ies now in operation just as rapidly as 
possible. In many instances, especially 
among the larger operators, the antici- 
pated results have been accomplished 
and operations are once more carried on 
at a profit. 

The gradual lowering of the price ot 
materials and labor in proportion to the 
price of silver completes the final re- 
adjustment. Once accomplished it is ex- 








mains a matter of detail, but is not s« 
discouraging as may seem. We ran up 
four billions of foreign credit without 
being aware of it. The sustained volum: 
of our excess of exports and the inflo\ 
of gold unite to show that we are neither 
frightened nor discouraged. What re 
mains is to use the gold on a bankin; 
basis instead of a currency basis; that 
to say, to use the gold as the basis of 
credit which shall multiply our ability t 
sell almost without limit and then to 
renew production. 

A league of world banks might benefit 
buyers and sellers more than a league of 
nations. Ultimately we could do our 
own business with our own resources, but 
we have neither the experience nor the 
connections to extemporize a world ser 
vice. There is too much 
credit afloat and too much international 
politics to justify normal estimates of 
its worth. An international consortium 
of Government banks, even if only semi 
Governmental, like our Federal Reserve, 
could not furnish capital for production, 
but might well furnish credit for dis 
tribution of existing products, meaning 
American products, for there is want in 
every other land. It was best to begin 
with an attempt to organize domestic 
banks for foreign trade. They still have 
their functions ana demands for all their 
resourees. But it would be idle to claim 
for them that they meet the need for a 
world bank or banking consortium. A 
formal organization might be too diffi- 
cult, but a working arrangement such as 
the Banks of England and France have 
had more than once, might produce even 
better results on a scale as unprece- 


Government 


dented as our foreign trade. 


United States, the Halifax-Penzance 
cable to England for subsequent dive? 
sion to New York and later transfer to 
the United States, the German cables 
in the South Atlantic to France, the Ger- 
man cables in the Pacific to be divided 
between Japan and the United States, 
and Italy to have a new cable from that 
country to the Azores. 

All indications now point to the accept 
ance by Japan, Emgland, France and 
Italy of the principles laid down by Sec 
retary Hughes in his note to the powers 
on the status of Yap. This would en- 
courage the American Government to 
engage in a broader participation in the 
settlement of European economic ques 
tions, the crux of which is the fixation 
of the German reparations 


Northern Mexico 


pected the mining of all metal will 
show a great activity within the next 
few months. 

Labor is an important element which 
takes its place in the readjustment 
period. Being quite plentiful and, at ‘h: 
same time, contented, a maximum pio 
duction is practically assured. ‘T! n 
creased activity on the part of the ine 
operators will be closely followed 
resumption of farming and stock raisi) 
which will receive a new impulse 

The Federal and State Government 
are doing everything within their powe! 
to facilitate the development of th« 
State’s mineral and agricultural rv 
sources and are co-operating in every 
way in the matter of reconstruction 
Taxes and freight rates are being read 
justed to a pre-war basis rapidly 

No rea! progress in the development of 
the vast resources of Northern Mexico 
can be accomplished without the estab 
lishment of a proper financial institution 
capable of handling this work. Projects 
with merit must be financed. 
capital in proper hands is absolutely es 
sential to the country’s progress We 
are dealing with a large and undeveloped 
country and American financial leader 
ship is needed in the readjustment period 
now under way. 
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Refunding the War Debt, Secretary Mellon 's Big Task 
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Bankers Are Satisfied It Must be Done and Discussion Hes Centered About Three Schemes, Two 


an Issue for Forty Years With Serial or Annually Drawn Retirements— Little 
Support for an ‘‘Open-Ender” or a Varying Coupon Rate 


for the time never il 














ITHIN the next twelve months Sec- 

retary of the Treasury Mellon will 
be called upon to solve the greatest prob- 
lem which ever has confronted him, and 
this is said with full appreciation of the 
Secretary’s long and extremely distin- 
guished career in finance. This prob- 
lem will be that of providing ways and 
means for taking care of the country’s 
first big war loan maturity, the Vic- 
tory Liberty loan, and with it, in all 
probability, will come an ‘even greater 
problem of refunding and consolidating 
the entire war debt. 

The Victory Liberty loan of an out- 
standing total slightly in excess at the 
present time of $4,200,000,000 falls due 
in 1928, but may be called in whole or 
in part in 1922. The balance of the war 
debt, which now amounts to some $15,- 
300,000,000, made up of the outstanding 
bonds of the four first Liberty loans, 
may, and bankers believe jt will, be re- 
funded and consolidated as part of the 
same operation, and that will be proba- 
bly the greatest consolidation transac- 
tion that the world ever has seen. The 
consolidation of 1899-1900 will prove 
small by comparison. 

As a matter of fact, the merging of 
the whole war debt into a comprehen- 
sive scheme will be the major transac- 
tion; taking care of the maturing Vic- 
tory Liberty loan will be collateral to the 
main issue, unless the opinions of some 
of our best and ablest bankers amount to 
nothing. 


HOW IT MAY BE DONE 


At the present time expert opinion 
holds that there are two ways not dif- 
fering greatly from one another except 
in the important detail of maturity, 
which are most practical and most like- 
ly to turn out workable. Both schools 
of financial though hold that the con- 
solidated loan will have to bear an in- 
terest rate somewhat higher than the 
present average of the war debt, which 
is slightly higher than 4% per cent., and 
that the new bonds will have to run for 
a long period, say, forty years, with pro- 
vision for the regular yearly retirement 
of a fixed portion. A third method has 
been suggested, and has found some able 
advocates, though it is safe to say that 
a majority of the leading distributing 
bankers favor one of the two ideas de- 
tailed above. The third idea is to have 
the consolidation done somewhat along 
the lines of the British consolidated 
debt—the famous “consols ”—with no 
fixed date and no set sinking fund pro- 
vision, but with the Treasury empowered 
to buy in as the state of the market 
and the public finances permit such 
bonds as are available in the open mar- 
ket. 

This latter idea is popular abroad; it 
has been tried on numerous occasions 
and in several countries, and with more 
than moderate success. But in the Unit- 
ed States it is not popular, possibly be- 
cause we are not accustomed to the plan 
and have been brought up on the theory 
that a sinking fund which retires a fixed 
amount of the principal debt each year 
or at other regular intervals is prefera- 
ble. A favorite argument for our sys- 
tem is that it “takes care of the mar- 
ket ’; in other words, furnishes a buy- 
ing power at regularly recurring times 
which makes for market stability. 

The schemes—they hardly could be so 
formally termed as plans—for refund- 
ing and consolidating the war debt, as 
stated above, hinge around two favored 
ideas. Both contemplate a long-term 
bond, say forty years, at a rate of in- 
terest above the present rate, say 5 per 
cent. The chief difference between the 
two is that one group of bankers favors 
a straight forty-year bond, with annual 


drawings of equal instalments for retire- 
ment purposes. The other wants the new 
bonds to be one to forty year serials. 
Of the two, probably a majority lean 
toward the latter on the theory that the 
new bonds would be more readily mar- 
ketable, presenting forty’ different 
classes instead of only one. 

With the consolidated loan a one to 
forty year serial affair, there would be 
bonds to suit every investor. Every ma- 
turity, which is to say every year, for 
the next forty would be covered. And a 
span of forty years, while not so long 
as the span of some of the railroad mort- 
gage bonds put out twenty years ago, 
when ninety-nine years was a favored 
maturity, would be longer than the life 
of most bonds now being issued, when the 
corporate average for “ long-term stuff ” 
is somewhere between twenty and thirty 
years. It would, bankers believe, be quite 
long enough for all practical purposes. 


PREMIUM IDEA OPEN TO ATTACK 


The argument against having the con- 
solidated loan a straight forty-year se- 
curity, with annual drawings, is that 
investors would not know definitely when 
their bonds would be paid off. If there 
were some attraction, such as a pre- 
mium on the bonds called, which proba- 
bly would be arranged so as to diminish 
over the years, there would be added to 
the transaction a speculative feature 
which might attract some dollars into 
the Treasury, but which would drive 
out others. And, further, the idea of 
adding inducements of this sort, which 
almost surely would have to be made 
in the nature of a premium not only 
above the issue price but also above par 
—for Government bonds are not offered 
under par as are some corporate bonds 
—would draw upon itself the fire of 
political attack. 

At the present time the Government’s 
war debt, exclusive of Treasury certifi- 
cates of indebtedness ‘and other floating 
debt, is approximately $19,500,000,000. 
The exact figures as of Jan. 31, the last 
official compilation to come to hand, 
were $19,485,126,250, of which $15,284,- 
252,600 were made up of the four Lib- 
erty loans and $4,200,873,650 represent- 
ed the outstanding portion of the Vic- 
tory Liberty loan. On this debt the 
Government is paying $831,087,000 an- 
nual interest, or at the average rate of 
4.26 plus. 

Disregarding the dates upon which 
the various loans may be called, either 
in part or in whole, and without regard 
for purchasing operations in the open 
market, which are permitted under the 
terms of the several acts which author- 
ized the war loans, this total war debt 
of $19,485,126,250 matures as follows: 
$4,200,873,650 in 1923, $3,646,576,600 in 
1928, $6,362,604,550 in 1938, $3,322,725,- 
600 in 1942, and $1,952,345,850 in 1947. 

Here is a period of twenty-six years. 
Allotting payments of principal equally 
over the period would call for redemp- 
tions of $750,000,000 annually, plus the 
interest, or carrying charges. But it could 
not thus be allotted, for the amounts ma- 
turing in intervening years are larger, 
much larger, than the amounts maturing 
in the late years. For the first three 
maturities, for instance, which come 
within the next seventeen years, the 
yearly principal amount to be redeemed 
would be $836,000,000. Even this, how- 
ever, would not be possible. 

In actual practice here is what would 
have to be done if the debt were allowed 
to rest unchanged in maturity. In the 
next two years we would, in addition to 
all interest charges and sinking funds, 
have to provide yearly principal of $2,- 
100,000,000. Then in the next five years 
we would have to provide $730,000,000 


principal each year and interest of 
$640,000,000. For the following ter 
the principal requirements woul 
$636,000,000; this on the loan matu 
in 19838 and interest charges wou 
something like $500,000,000. Fron 
on the going would be fairly easy 

On this schedule the requirement 
the next two years would be closs 
$3,000,000,000 a year, including intere 
and provision for principal retir 
That, bankers now feel, would be ex: 
sive. A year ago, with business box 
ing along and prosperity rampant 
was popular to say: “Let’s pay 
and get it over with.”” Now the 
is regarded differently. Taxes returt 
for the first quarter were below expe: 
tations, which means that Govern 
revenues fell off. And the taxpayé 
found it extremely difficult to 
such payments as were returned 
have learned by experience that ir 
years it is no simple matter to “ pay 

And poor years are always likel 
come along. They cannot be 
against by legislation or administi 
and, when they occur, tremendou 
payments work a hardship. On 
for this is that the biggest tax 
ments are not made in the years of 
best business under our system; the 
made in the year following the big 
ness year. Just now, with business b 
we are making big payments. Last 
with business less profitable, at 
of the year there were the very 
payments to be made on account 
prosperity. 


THE TIME NOT AT HAND 


So many of the best minds now 
considering the advisability of sp 
ing the payment of the war debt. 
longer term of years, with regula 
nual redemptions instead of the 
lar redemptions which will be nec: 
if the maturities of the five wa 
are not changed. 

This scheme will call for greaté 
ernmental accumulations in son 
than would be the case otherwise. | 
cially is this true of the late years, w 
under present arrangements, thé 
would be mostly paid. But what 
be accomplished would be that the bis 
current accumulations would not be 
essary. 

The war debt as at present arra 
calls for approximately $830,000,00( 
terest. If the whole debt is consolid 
on a 5 per cent. basis the interest 
quirements would move up some $144 
000,000, or to $974,000,000. Taking 
gross funded debt, including the Vict 
Liberty loan, as $19,500,000,000, a 
cent. per annum sinking fund, whit 
would retire the whole amount in 
years—it would require a little l« 

1 per cent. per annum as a matter of 
fact—would call for something less thar 
$200,000,000. Thus the annual Treasury 
accumulation for interest and sinki 
fund would be under $1,175,000,000 
probably it would not exceed $1,100,000, 
000, if it ran that high. Each yea 
interest requirements, of covrse, v 
decrease, and the amount realized fr 
interest would be applied to retire: 
and amortization of principal. In 
years the debt would be canceled 
burden, which would not be tco heavy 

be borne, would be distriuted ove 
years and the problem solved 

This will not be done, not ever 
tempted, for some months at the ea 
Bankers who have made a study 
subject believe it should not be attempt« 
until the general money and investmé 
market is in a position where, as 
put it, “a 5 per cent. Government bor 
will sel) itself.” That, it may be 
plained, is taking liberties with the Eng 
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assurance would the board have that it 
was correct in its surmise? Rates change 
rupidly at times and remember that the 
cut alleged beauty of this scheme is 
not to reimburse holders of the debt, 
but to hold the debt at par. It is not 
designed so much to give a correct (sic) 
interest return as it is always to allow 


holders to liquidate their holdings at 
par. And, in conclusion, it may be asked, 
just what process of thinking is it that 
comes to the conclusion that holders of 
any security must be indemnified against 
market loss midway in the life of the 
security. An investment security such 
as the war debt bonds is a loan for a 


fixed term at a stated rate of interest 
It is not a call or demand loan. The 
assumption. is that the interest will be 
promptly and faithfully paid, and that 
at maturity principal will be returned. 
The borrower obligates himself to this 
extent. The lender accepts the terms, 
else he would not lend his money. There- 


fore, why should the lender expect 
attempt to exact additional terms whic! 
will allow him to close the transacti 
before the agreed date? If he does ce 
cide to cancel the loan, which he may d 
in the open market, that should be |} 
concern and not the concern of the b 
rower 


Failure of the Soviet System of Militarized Labor 


Most Drastic Measures for Its Enforcement Effective on Paper Only, Due to General Attitude of Local Authorities, Who" 
Through Fear of Consequences Accept Mass Excuses for Illness, and Dare Not Impose Penalties 
Provided for Failure to Comply With Regulations 


This is the fourth of a series of arti 
on Soviet Russia. T he fifth will 


tppear m an early ISSUE, 


By LEO PASVOLSKY 


HE problem of decreasing production 
in industry, which constitutes one of 

the gravest difficulties that confront the 
Soviet regime, has for its chief causes 
on the side of labor the shortage of labor 
and the laxity of labor discipline. The 
Soviet Government attempts to over- 
come these causes partly by providing all 
sorts of bonuses and- premiums in an ef 
fort to stimulate production, but chiefly 
by the application of measures of com 
pulsion 

After its first two years in power, 1. €., 
by the second half of 1919, the Soviet 
regime found itself facing a situation in 
industrial production that plainly indi- 
cated a disaster. The mobilization of the 
Red Army affected the industrial centres 
to a very small extent; over 80 per cent 
of the army’s personnel was recruited 
in the villages from among the peasan 
try. Yet the number of workmen in the 
industrial centres decreased to a third 
or even a fourth of the normal. The rest 
had fled to the rural districts. The sit 
uation was rendered still more difficult 
by the fact that those who remained at 
work produced very little. The percent 
age of absences from work, which nor 
mally runs on the average of 10 to 15, 
often reached 80 and 85 

The problem for the Soviet regime, 
then, resolved itself into’ devising 
means for bringing back to industrial 
centres the workmen who had fled from 
them, and for introducing a stricter and 
more effective discipling among those 
workmen who still remained in the fac 
tories. In casting about for these means 
of meeting a desperate situation some of 
the Soviet groups hit upon the scheme 
of introducing a system of militarism 
into thé industrial life of the country 

The chief sponsors of this system were 
Trotzky and the groups which centred 
about him. Carried away by his success 
in organizing the Red Army and making 
a fighting force of it, Trotzky came to 
regard the problem of industrial pro- 
duction as being on the same order as 
that of creating an army. When the de- 
feat of Kolchak’s armies doomed the 
forces which were commanded by Deni 
kin, and the end of the civil war seemed 
in sight, Trotzky turned his attention to 
economic questions and plunged, with 
all the energy and driving force for 
which he has become noted, into a ¢am- 
paign for the establishment of the sys 
tem of militarized labor. 


UNIVERSAL LABOR CONSCRIPTION 


The system of the militarization of la- 
bor is based upon the principles of uni- 
versal compulsory labor service and labor 
conscription. The first of these princi- 
ples means that every citizen in the 
state, in good health and capable of do- 
ing some useful work, must be engaged 
n some such work. In case of refusal, 
the State has a right to compel such a 
person to go to work. The second prin 
ciple means that the State has a right 
generally to mobilize at any time any 
group of citizens for any work deemed 
necessary by the State. It means even 
more than that. Every citizen must con- 
tider himself at all times subject to the 





call‘of the State for assignment to any 
duty whatsoever. Thus, mobilization may 
be by individuals as well as by groups. 
On April 15, 1920, the People’s Commis- 
sariat of Labor issued a proclamation 
with regard to labor conscription, which 
was sent out by wireless from Moscow. 
In this proclamation the idea of labor 
conscription was defined as follows: 
Universal labor conscription means 
that every workman is obliged to do 
the work which is assigned to him by 
the State 


Early in 1920 a special Committee on 


Iniversal Labor Conscription was cre- 
ated, under the Presidency of Felix Dzer- 
zhinsky of the Extraordinary Commis- 
sions fame, for the purpose of carrying 
out the work of mobilization. The first 
task of the committee consisted in taking 
a census of all the citizens subject to la- 
bor service and classifying them by 
trades. Thus it would be possible to 
move individuals and groups to the places 
where they may be wanted most. 

The importance which the sponsors of 
the system of militarization attached to 
their idea may be seen from the follow- 
ing statement which Trotzky made in the 
course of his report on the question to 
the Ninth Congress of the Russian Com- 
munist Party 


The working masses, under a uni 
fied system of economy, should be in 
a position to be moved, sent or or 
dered from place to place in exactly 
the same manner as soldiers. This is 
the basis of the system of militariza 
tion of labor, and without this we 
cannot speak seriouslv of anv organ 
ization of industry on a new basis in 
the present-day conditions of disor- 
ganization and starvation. 


There was much opposition to the sys- 
tem of militarization on the ground that 
mobilized labor can never be as produc 
tive as freely-employed labor. Trotzky 
disposed of these objections by declaring 
that such an assertion is correct “ only 
when applied to the feudalistic and the 
bourgeois orders of society.” Yet actual 
experience ran counter to this 

In January, 1920, the Third Red Army 
was transformed into the First Army of 
Labor. It was set to work gathering 
wood for fuel, a task requiring no skill 
at all. The Economic Life of Feb. 19, 
1920, contains the following statement 
with regard to tha work of this army: 


The official renort on the work of 
the First Arm~ of Labor for the pe- 
riod of Jan. 25-28, 1920, calls atten- 
tion to two important facts. In the 
first place, there was an excessively 
small number of workers; of an 
army of 150,000 only 23,634 were at 
work. In the second place, the pro- 
ductivity of labor was exceedingly 
low. For example, in the district of 
Yalutovodsk, 1,321 military workers 
prepared, during the three days, 57 
cubic sazhen of wood, which makes 
about one-seventieth cubic sazhen 
per man, or thirty times less than 
the standard of work in 1916. The 
productivity of civilian workers, 
given in the same report for the sta- 
tion of Onoupinskaya was almost 
five times greater than that of the 
military workers, although it was 
still six times smaller than the stand- 
ard for 1916. 

That was the situation when the sys- 
tem of militarization was first applied. 
What is the situation now? 

Perhaps it was lucky for Trotzky’s 
scheme of using the Red Army for in 
dustrial purposes that the Polish war 
intervened, and made impossible further 


experimentation with it. But the sys- 
tem of general labor conscription is in 
force. And the manner in which mobil- 
izations under it are carried out may be 
seen from the following data concerning 
such a mobilization in the Province of 
Petrograd, taken from the Petrograd 
Krasnaya Gazeta Jan. 1, 1921: 

Under Order 30 of the Provincial 
Committee of Labor 27,629 citizens 
should have reported for duty; the 
actual number of those who were 
brought to work was 2,967. Cases of 
labor desertion were particularly no 
ticeable in the district of Petrograd 
itself, where it was possible to mobil- 
ize only 835 out of a total of 12,765. 
The work of the mobilized detach 
ments gave the following results: 
The order called for the preparation 
of 321,530 cubic sazhen of wood and 
of 1,147,970 logs. The actual results 
were 77,298 cubic sazhen of wood and 
57,020 logs. 


Commenting on these figures the 
Krasnaya Gazeta explains that the fail 
ure of militarized work which they indi- 
cate is due to the inefficiency of - local 
authorities. The paper states that “ lo- 
cal authorities assume a purely bureau 
cratic attitude toward the problem, al- 
low mass excuses for illness and some- 
times assign their friends to easier 
work.” Because of this the population, 
“ seeing the weakness of ‘the authori- 
ties, do not hurry to report for work.” 
Whatever the cause, the fact remains 
that the system of militarization is fa) 
from improving the labor situation. 


But parallel with these attempts of in 
troducing a general system:of militari 
zation the Soviet regime applies othe: 
measures of compulsion in the form of 
various penalties. These measures are 
intended to check the idleness which re- 
sults from frequently recurring absences 
from work. A decree of the Council of 
People’s Commissaries, issued April 27, 
1920, provides such penalties. 

According to this decree a workman 
who is absent from his work for a period 
of not over three days without furnish- 
ing a legitimate excuse may be punished 
by deductions from his regular wages, as 
well as from his premiums and bonuses. 
Moreover, he may be compelled to make 
up for lost time by working on holidays 
and after working hours. Penalties be- 
come heavier with recurrence of absence; 
for the first day 15 per cent. of the 
monthly premium is deducted, for the 
second 25 per cent., and for the third 
60 per cent. Absences for a period of 
over three days during one month are 
considered as criminal offenses, and the 
offenders may be brought before a dis- 
ciplinary court to answer charges of 
sabotage. 

Illness is considered legitimate excuse 
for absence only if a certificate is pre- 
sented from the Department of the Com 
missariat of Public Health at the local- 
ity where the workman leaves. Permis- 
sion to go elsewhere for treatment may 
be given only in the form of a sick leave. 


PENALTIES FOR DESERTION 


At the same time another decree was 
issued, providing penalties for what, un- 
der the system of militarization, is called 
labor desertion. The Committee on Uni- 
versal Labor Conscription has a special 
Committee on Labor Desertion, the duty 
of which is to act in case a workman 
leaves his place of employment without 


refuge to labor deserters ”’ 


cording to the Moscow Izvestiya, Jan 


the “ shock ” 
workmen. They received during the six 
months’ period 13,383 men, but lost du 
ing the same period 8,442. Thus the net 
gain in labor force during the period w 
4,941, or about one-third of the numbe! 


permission and goes elsewhere. The uk 
cree provides that if a deserter cannot 
be found immediately an investigatio: 
should be begun, involving particula 
his family. As soon as the whereabout 
of the deserter are disclosed the Cor 
mittee on Desertion in that locality n 
be informed of this, and its task is to 
rest the offender and have him sent bach 
to the place from which he had deserte: 
A person who has special knowledg: 
training and refuses to register as 
cialist is also considered a deserter 

The following penalties are pro 
for desertion in Article VI. of the 
cree: 


1. A workman guilty of leavin 
his work and found within not o 
three days thereafter, if this is |} 
first offense, should be returned 
the place of his employment an 
brought before a disciplinary cour‘ 
on charges of sabotage 

2. A workman guilty of a longe: 
absence or of recurrent desertion 
is liable to imprisonment for a pe 
iod of not over two weeks or to in 
«pression into a disciplinary labor «dé 
tachment for a period of not ove) 
months. : 

3. A person failing to report fo 
mobilization, ordered for the pet 
formance of public work, may be 
punished by a fine and public com 
pulsory labor or by imprisonment 
for a period not exceeding thre: 
weeks. 

4. A person concealing his sp¢ 
cialty or failing to register for worl 
for which he is especially fitted, ir 
case he can furnish a good excuse 
is liable to a fine or to imprisonment 
for not over two weeks and, follo 
ing that, impression into service a 
cording to his specialty; if no legit 
mate excuse is offered the offend 
er may be sent to a disciplinary | 
bor detachment for a period not ex 
ceeding six months or brought be 
fore the Provincial Revolutionary 
Tribunal 


Persons “guilty of aiding or giving 
may be pur 


te 


ished by “fine or partial or compl 


confiscation of their property, as well as 
imprisonment for a period not exceeding 
two weeks. In more serious cases sucl 
persons may be brought before the Pro 
vincial Revolutionary Tribunal.” 


We have already seen from the report 


on the mobilization of labor in the Prov- 
ince of Petrograd that most of thes« 
drastic measures remain effective only 
on paper. In other words, the authori 
ties do not dare to apply them except in 
limited cases. But what is more impor- 
tant is that, whether applied or not, they 
do not affect the productivity of labor 
or either of its two fundamental causes, 
viz., labor shortage and labor discipline 


During the second half of 1920, ac- 
90 


1921, the seven metallurgical works of 
group asked for 14,571 new 


required. These works had been plac: 


in militarized conditions and everything 
possible was done to keep them at work 
to capacity, because they were engaged 
exclusively in railroad repair, Yet the 

output during the six months, as report 
ed ir the Moscow Izvestiya of Feb. 11, 


1921, was only 38.8 per cent. of th 


amount assigned to them as the mini 


ium 
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Some Too Little Considered Factors of Corporate Credit 


Banking and Investment Losses Are Occasioned by Ignorance Even by Corporations Themselves of Vital Conditions 
Plant Location, Nature of the Product, Manufacturing Methods, Industrial and Trade Relations 
and General and Financial Policies Among Features Requiring Expert Analysis 


By C. T. CHENERY, 


Industitul Department, Sanderson & Porter 


i the old days, we are told, credit was 

granted chiefly on the basis of a 
balince sheet, plus a certificate of char- 
cer and morality. Present days are 
much too complex for such methods to 
be rashionable. 

No one, I think, has seriously tab- 
ulate] the number of things which affect 
the credit of a corporation and which, 
in spite of large fixed assets and splen- 
did character of personnel, might con- 
denin it as a credit risk. 

I can think of some companies which, 
in the last year or two, have caused 
their bankers losses running into the 
millions because the officers of these 
companies and of the banks did not have 
a knowledge of world supplies of such 
raw materials as sugar or copper. 
Other companies have caused and will 
cause their bankers and security holders 
much loss because certain of the cove- 
nants in their security issues were un- 
wisely drawn, because of the fact that 
certain provisions which seemingly 
added to the paper strength of the se- 
curity issue, in reality placed such con- 
siderable difficulties in the way of the 
operation of the company that it was 
forced to operate uneconomically. 

Many a timber owner has been forced 
to cut timber on a dead market in order 
to meet the sinking fund requirements of 
his bond issue, and many an industrial 
manager has cursed the covenant by 
which he was required to keep his cur- 
rent assets up to a certain artificial 
level, which bore no real relation to his 
operating requirements. 


FACTORS A BALANCE SHEET 


There are many other factors that a 
balance sheet does not reveal. Take the 
matter of the location of the plant. Such 
days of competition as the present ones 
will seek out the uneconomically located 
plant and close it up, and the bankers, 
who floated the securities of such a cor- 
poration and the stockholders who first 
bought them, wiil be left with the bag to 
hold if they have not seen the hand- 
writing on the wall and unloaded onto 
others. 

It is not necessary to seek for to find 
such examples. Pick a steel company 
which has built a mill far from the 





source of coke supplies and see what its 
stock is now selling for. Or pick a pulp 
mill located in the heart of its raw ma- 
terial supplies, and yet too far from its 
market, and see what earnings it is now 
able to make. 

As another instance, consider the labor 
situation. 

Take certain of the New York clothing 
manufacturers, who won battle after 
battle with their labor, to wind up only 
a jump or two ahead of the Sheriff. 

The problem is much too broad for 
any method of basing credit on the fixed 
assets or moral character of a company. 
The difference between corporate suc- 
cess and failure is often the difference 
between 99 and 101 per cent., and this 
narrow zone can be affected in many 
ways. 

Consider some of the following factors, 
any one of which may determine the suc- 
cess on failure of a company: Plant may 
be too far from its sources of raw ma- 
terial; it may be too far from its mar- 
ket; it may be poorly located in relation 
to skilled labor supply; it may contend 
with adverse climatic conditions; it may 
be uneconomically located for freight 
rates. Any one or more of these five 
conditions may vitally affect the opera- 
tion of a company, and yet how often 
are they unconsidered by a banker in 
negotiating a loan running into many 
figures. 

Consider next the product of the com- 
pany: Is it mechanically or chemically 
right, or what the public wants, or prop- 
erly packed, or rightly priced. If the 
product has to contend with any one of 
these conditions, without exceptional off- 
setting advantages, and the difficulty is 
not discovered and remedied, then the 
company cannot often succeed or long 
survive, and a banker loaning it money 
may ultimately become one of the chief 
mourners at its funeral. 


OTHER VITAL FACTORS 

Other vital factors which should be 
guarded against are manufacturing 
methods: Production methods may not 
be economical, cost of production may 
not be known, plant control may be 
loose or undefined, plant lay-out may be 
uneconomical or bottle-necks may exist 
in plant operation; industrial relations, 
labor policy may be unsound; impaired 
management, from lack of knowledge of 


price trends, from inventories too hig! 
or too low, from unsound selling meth 


ods, from inadequate or ineffective 
vertising or from unwise extensions 
credit; financial policies, too small w 


yuld have known more 


The necessity of the 
u provide ome method 
tion as to the real cor 

ger corporations of the 
the corporations and 


they 


om whom 


ing capital, insufficient reserve 
taxes, insufficient reserve for obsol: 
cence, insufficient reserve for conti 


gencies, too high fixed charges, too hig! 


overhead, insurance policies improper 


drawn or placed or covenants in security} 


issues made too drastic; trade relatior 
unsoundness in trade relations with 
tributors or customers, failure 


quire good-will or lack of skill in collec 


tion; general policies, lack of 
knowledge of supplies and world 


kets, unfamiliarity with trade conditior 


in other countries, failure to conforn 


trade usages or requirements, tendency 
to scatter efforts instead of concentrat 


ing, wrong size of manufacturing unit 


Banking Conditions and Export Trade of Norway 


By ARNE KILDAL, 


Official U. S. Representative of the Press 
Department of the Royal Norwegian 
Ministry for Foreign Affatrs. 


HE annual reports for 1920 of the 

banks of Norway, recently made 
public, in most cases show large margins 
of profit, indicating that the financial 
condition of the country is strong in 
«<pite of the present industrial depression. 
The Norwegian Commercial Bank made 
a profit of about 10,000,000 kroner, the 
Norwegian Credit Bank about 7,500,000 
kroner, the Christiania Bank and Credit 
Funds and the Andresens Bank each 
about 7,000,000 kroner; the Bergen Credit 
tank about 8,000,000 kroner and the 
yvovernmental bank, The Bank of Nor- 
way (Norges Bank) even shows new 
pretits for the year amounting to 24,- 
000.000 kroner. 


The aecount rendered by this latter 
bank is particularly illuminating. The 
urplus has grown from 14,000,000 kroner 
in 1919 to 24,000,000 kroner in 1920. Of 
this surplus 5,500,000 kroner were paid 
to the national Government and a divi- 
dend of 12 per cent. to the stockholders. 


a 


For the del credere fund 13,000,000 
kroner were reserved, for the building 
fund 50,000 kroner, for the pension fund 
500,000 kroner, for the gratuity fund 
200,000 kroner and for the regulation 
fund an amount of about 78,000 kroner 
was transferred. The gold reserves of 
the Bank of Norway increased from 44,- 
700,000 kroner in 1914 to 147,300,000 
kroner in 1920. 

Closely interwoven with banking con- 
ditions in Norway are the colossal gains 
made in her export trade. Preliminary 
reports for 1920 published by the Nor- 
wegian Statistical Bureau show a huge 
gain in the export of a number of the 
more important products. Of fresh her- 
ring, dried fish and klipfish the export 
has been, respectively, 60,000, 15,000 and 
86,000 tons, which is about twice the 
quantity exported in 1919. Of Spring 
herring the export amounted to 143,000 
tons, being about two and a half times 
the quantity exported in 1919. The ex- 
port of canned goods increased from 14,- 
000 tons in 1919 to 20,000 tons in 1920, 
and the export of condensed milk about 
doubled that of the preceding year, 


reaching a quantity of 4,600 tons. 
The export of lumber had only a slight 


second-rate management or relative 
friends and figureheads on the payroll npetent to report on the 
or worse, directing important activitic ugar in the world at a 
This is a formidable list, yet the tale Rene & Se chart show 
is not all told. Fewer loans would be te this supply can be a 1g 
made but fewer losses suffered if nt, also, to analyze the 
banker or investor examined a corpora the world and to fore 
tion on all of these counts before world requirements over 
nishing it money. iusisiads 
ranization might function 
DEPARTMENTS OF INVESTIGATION nsion institute for corpora- 
, , the human body is sub 
As business grows more complex, and "RH pr Bree: 
money demands grow heavier, the bank . pont yaad — a pes 
er will be forced increasingly to consider ee ee 
F . . ‘s roscope and their weak- 
these various items. A few more millio: 
dollar downtown bank losses may we ; Cees 
, a ; 1ethod is to assume that 
develop a frame of mind which will ; “so ae 
cause the banker to regard a seeker fo: oe until earner: 
credit about as he would a revenue Se ae 
Z 5 , ; public or of the bankin; 
ficer around his private premises. = eandiihen ‘tk tn tame 
Certdin banks now have a depart ne that a doctor should 
ment of investigation. Some of ther 1 in. With such an or- 
pride themselves on the adequacy of t! wintence as aliove. out: 
department. But consider the composit ild require their larger 
type of individual who would be requiré have periodical examina- 
to make an adequate analysis . clean bill of health 
various factors here outlined. Ir intervals. The bank 
past, three groups have often been called ough knowledge of the 
in: engineers, lawyers, accountant strength and of 
each competent to report on some corporation in turn 
ticular phase of the work, but none fu wn weaknesses pointed 
competent to report on the project the weaknesses shown - 
whole. means for correcting 
The corporations themselves do uggested. If they were 
and have not known the answer to many for quickly and decently 
of these questions. Had they known thé ‘orpse with a minimum of 
ourners would be found 
the granting of credit 
1 upon a knowledge of all 
than the present hap- 
increase, from 890,000 to 937,000 cul iw hich considers very few 
meters, and a similar case exists in woo: those few are often quite 
pulp, of which the export amounted t - 
885,600 tons in 1920. On the othe See 
hand, the export of dry cellulose Middle West 
creased from 133,000 to 211,000 tons, oie 
showing heavy gains in the export Utilities Company 
paper; thus, the export of printing pape) 8% Secured Notes 
increased from 59,000 to 123,000 ton ace Pecsas §. 7000 
and of wrapping paper from 48,000 t 
61,000 tons. is company, through its 
ibsidiaries, operates in 15 
In the mineral group the export of iron tes and serves 496 co:a 
ores increased from 33,000 to 225,000 unities. 
tons and of common iron pyrites ; 
160,000 to 317,000 tons. Of electvo-chen management 1s com: 
ical products Norwegian saltpeter shov ed of men who have na- 
the largest gain, having increased fron nal reputations for oper- 
63,000 to 117,000 tons, while the export public utility proper- 
of cyanimide increased from 9,900 to 15 n a most efficient basis 
900 tons. Of ferrosilicium the export Price to yield 81/4 ‘/ 
was 11,900 tons, compared with i ‘ircular on request 
tons in 1919, and of carbid 31,000 tor ABL vw 
compared with 26,000 tons in the pre = i a Securities “7 
a sm 62 Cedar Street, New York 
While the exports have increased, in La Salle St., Chicago 
ports have decreased to a noticeable ex Siesecin Seah 
tent during 1920, which has contributed 
to the establishment of a more favorable 


trade balance fo Norway. 
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A Graphic Study of Federal and Private Railroad Management 





Careful Comparisons of Revenue With Operating Factors Seem to Show That Skill in Direction Is Not Alone Sufficient 


to Keep Income Above Costs 
Resulted in Greatly 


figures averages for each 


ended with the successive 


represent the 


By F. LINCOLN HUTCHINS 


HERE is much speculation as to what months; 


year 


is the matter with the railroads, and that is, the figure set against any month 
the first requirement toward a reply i is an average produced in the twelve 
to ascertain the facts. The following tab months ended with that month 
ulations and charts show the trend in Thi moving-average method elimi- 


that affect 
variation 


nates many of the variables 
such as 


March, 1917, 
1920. The any 


railroad operations from 
to and including December, shorter period, 


CHART I. 


Comparison of Net Operating Revenues per mile less 
taxes and Ton-miles to each car in service 
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commending the heavy loading of cars, but there 


Mich has been written 
rp to be other and mor 
thit «xerted less force during control than either before or since. 
It oizht not to be difficult for the operators to determine what these factors are. 

It will be noticed that in the period of Governmental control the ratio of car 


important factors that affect net revenues, factors 


Government 



































1x ling; maintained a close parallel to net earnings, while prior to and following 
tit period the trends are in a reverse direction. The net revenue dropping nearly 
to z 10 when the loading was steadily increasing in the last nine months. 
Net Ton Miles Per Mile Net Operating Revenues 
of Road Operated Per Mile Less Taxes 
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A-—Loaded Car Per Train B—Tons Per Train 
Again it is seen that operation under Government control exhibits a contrary 
trend to that under corporate control; the ratio of tons per train exhibiting a 
gradual approach to unity in the former period and a divergent trend in the latter 
period. There must be some controlling influence to bring about this result, which 
it ought not to be difficult to find by comparing methods and conditions in both 
controls. 


Incraesed Efficiency Under Private Management 


Decreased Revenues 


in application of accounting processes, to extend the method to a point 
seasonal trade activities, variable weath would throw an illuminating light uy 
er conditions and accidental causes. This the present methods of operation 

method gives an indication of the move-  jnstance, one of the most imipo'tan 


re ver 


ments that result from underlying § ments in the attainment of wt 
causes, and makes possible a study to js that of time, and there is no obtai 
ascertain the reasons for the trends ble data that will give +h pe 


Unfortunately we do not have the data trains, the hourly output of -hop 


CHART II. 


Comparison of Net Operating Revenues per mile less 
taxes and Net Ton-miles per mile of road operated 
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A—Net Revenue B——1,000 Ton Mile 


Herc, again, there is a marked difference in the correlation between net 
and density of traffic, prior to and after Government control. The lines it 
that close correspondence between amount of traffir nd 


that there is not 


net earnings as has been .claimed. 
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CHART IV. 


Ton-miles per car in service compared with 
number of Cars per Train 
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A—Cars Per Train B—Ton Miles Per Car. 


This tabulation indicates the efficiiney in use of available cars which, fe 
the year ended with December, 1920, was the highest attained. The middle period 
the least efficiency in the use of service 


of 1919, under Government control, sliov 
uul cars per train take opposite tren 


cars. Here, again, the increase in 
to that of net earnings per mile operated. 
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ton miles per hour of employes, &c.; 
neither is there any data of the distance 
that each train or car covers in a trip. 
The effect of the increased rates is 
worthy of exhaustive study. Is it not 
probable that such increases have di- 
minished the long haul? Net earnings 
are favorably reflected with every in- 
crease in the average distance that trains 
and cars make. If all the railroads 
should be restricted in their traffic to 
very short-haul business they would all 


go bankrupt, as can be realized by as- 
suming an average haul of twenty ‘miles. 
The same principle holds good with re- 
spect to the passenger traffic. 

The efficiency of the transportation 
machine, so far as the movement of mer- 
chandise is concerned, lies in the produc- 
tion of ton miles, and this is dependent 
upon the movement of trains and cars, 
with the further factor of speed. 

An examination of the accompanying 


charts provokes questions, such as: Why this showing i 


are the trends so different in the period per t upon the amount ¢ 
of govenmental control and corporate nd the curve sh 
control? In Chart I. car loading mair e important facté 


tains a very close parallel to net earr the lack of maxit 
ings under Government control, and n¢ 

parallel undeF corporate control. 
Chart II. something of the same relatior 
are seen. In Chart III. a like result 
observed between loaded cars per t1 
and tons per train. Chart IV. shows 
efficiency with which the cars in s¢ ( erce Commission 


thorough scier 
operating effici 
ailroads, which 
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Labor Peril Safely Passed, Government Officials Believe 


Confident That “Worst Is Over” With a Growing Inclination Manifest Among Workers to A¢ 
Reductions—Probable Readjus{ment of Railroad Freight Rates Thought to Renew H 





Reasonable Wags 


for the 


Carriers—National Budget to be Kept Within $4,000,000,000 


WASHINGTON, April 23. 

HERE are a number of factors which 

contribute to the feeling of confi- 
dence among officials of the Govern- 
ment that “the worst is over” and bet- 
ter days are ahead. At the top of the 
list may be placed the conviction that the 
danger of a serious labor upheaval has 
about vanished, and that the problems 
of reconstruction confronting the Ad- 
ministration will not be made even more 
difficult of solution by serious conflict 
between labor and capital. 

There were many days of worry over 
this phase of the situation and every de- 
velopment is being watched with care- 
ful scrutiny. It would appear now that 
all the reports received by Government 
departments and officials indicate that 
the threatened storm has been 
weathered. 

Reports from all parts of the country 
have indicated that there is a general 
acceptance of wage reductions by the 
workers, where these wage reductions 
have not been too severe, and the threats 
of strikes, which were heard at one time, 
have practically ceased. 

This feature of the general industrial 
situation has been one of the prime fac- 
tors in instilling a spirit of optimism 
among the officials of the Government, 
who are endeavoring to bring about a 
rehabilitation of the industrial fabric of 
the nation. Widespread labor upheaval 
would have been not only embarrassing 
but probably fatal to the work of get- 
ting the nation back to something ap- 
proaching a normal basis. At best this 
task will take some time. 

The controversy between railroad ex- 
ecutives and employes before the Fed- 
eral Labor Board at Chicago has been 
an event of huge importance, not only 
from the viewpoint of the problems di- 
rectly involved, but as a test of the tem- 
per of the masses of the workers. In 
the early days of these hearings, there 
were developments of a nature to cause 


Federal Land Zank, $40,000,000 ten-twenty 
vear > per cent. bonds, exempt from Federal, 
municipal and local taxation, dated May 
. Eligible investment for ings banks 
and trust funds in nearly all the States of the 
Union. Offered at 100 and interest yielding 5 per 
cent., by Alexander Brown & Sons, Brown Broth- 
ers & Co., the National City Company Harris, 
Forbes & Co., Lee Higginson & Co. and Guaranty 
Company of New York. 






Burlington County, N. J., $355,000 6 per cent. 
road bonds; free from ail Federal Income Taxes 
ind New Jersey State Tax, legal investments for 
New York and New Jersey. Dated April 1, 1921, 


ind due April 1 yearly at rate of $60,000 until 
1921. Offered by M. M. Freeman & Co. at prices 
according to 


to yield from 5.40 to 5.60 per eent 

turity 

Middlesex County, New Jersey, $240,000 6 per 
ent coupon or registered road bonds, exempt 
from all Federal Income Taxes and New Jersey 
State Tax, legal investment for savings banks 
ind trust funds in New York and New Jersey 
Dated Aprii 1, 1921, and due yearly at rate of 
$10,000 until 9: $15,000 until 1940 and $5,000 
in 141 Offered by N.'L. Allen & Ce Boland & 
Vreim, New York and Perth Amboy Trust Com- 
pany, Perth Amboy, N. J., at prices to yield from 
20 to G per cent. according to maturity 

Kountz Brothers, New York. offered the follow 
ng municipal bonds, free from all Federal Income 
Tayes and legal investments for savings banks 
ind trpst funds in New York, Connecticut, Massa 
husetfs, &c.; State of California $304,000 4% per 
ent. registered highway bonds to yield from 5.40 
o 5.40 per cent. accordinge to maturity; State of 
Califoruia $5,000 4 per cent. registered highway 
bonds due July 3, 1925, to yield 5.70 per cent 
City of Atlantic City, N. J., $38,000 5 per cent 
registered water bonds due June 1, 1925, at price 






considerable ill feeling between employ- 
ers and workers. There were rumbles 
of trouble—some talk of a nation-wide 
strike if the national agreements, under 
which the employes enjoyed many priv- 
ileges under Governmental control of 
the carriers, were scrapped. 

3ut, little talk is heard today about 
the danger of a strike growing out of 
the decisions of the Federal Labor 
Board, even if those decisions include 
wage reductions and readjustments. The 
board has ruled that the national agree- 
ments shall be abandoned after July 1, 
and this ruling has been accepted with- 
out serious protest by the workers. In- 
dications are that a solution, which will 
couple rate and wage reductions, will be 
brought about and accepted by both 
sides to the controversy. 

WAGE REDUCTIONS ACCEPTED 

Organized labor has kept up a pretty 
consistent battle for the retention of the 
wartime wage levels, but has yielded to 
a realization that proposed reductions 
left wages much larger than before the 
war, and that to go to the extent of open 
battle to retain wartime levels would 
simply end in a disastrous defeat, in 
which all might be. lost. 

There has been a sharp battle between 
capital and labor for the backing of 
public opinion. Both sides realized that 
neither could escape some of the burden 
incident to a return to normal times. 
Readjustment has begun along these 
lines, but the wheels have been slowed 
down. 

Naturally the era of uncertainty as to 
the labor situation has been a factor in 
causing extreme cautioh on the part of 
industrial and commercial interests of 
all kinds. It has added to the embar- 
rassments caused by the falling off in 
exports, due to the uncertain conditions 
in Europe. 

The definite foreign policy and the 
conservative tax program of the Hard- 
ing Administration have been other fac- 


tors in making the situation seem m<« conditions wil 


hopeful. There is no tendency among time on, especially 
responsible officials to believe that R able to carry out 
clouds have passed away. reign relation n 


ent Harding. 
BUDGET OF $4,000,000,000 ee 


vad rates for ee 


But there was a very distinct ser agricultural product 


ment of hopefulness reflected by the e put into effect wit 
representatives of banking and busin¢ [It is probable 
interests here recently, in 
with the meeting of the Federal Reserve 
3oard. These men, who came from eve 

part of the country, expressed satisfa 
tion in the program as_ presented 


connectior 1easures will be adoptec 
that direction before 
andling of the whol 
re orked out. The 


oday does not et 


1 a few weeks ago. 


President Harding in his address to Cor scant tik ial ae 
gress, and expressed a hopeful view of ors paoe pee ty 
the conditions in the sections they 
resented. 
It was felt that the determination 
the Harding Administration to sprea 7.8. ¢ mmerce Chamber 


over a long period of years, the pay 


ments on Victory notes and other float ‘ 


liscuss Finance 





ing and bonded indebtedness incident oe 
the war, would have an excellent effect i ubjects that will 
particularly if the national budget coul nih. amnael) sneabiis 
be kept below $4,000,000,000 theret it Comenen of thi 
and the imposition of additional forn Atlantic City f 


of taxation avoided. ay of this week. 
The prospects now are that, with States now a ere 
funding of the debt, the budget will 
main below $4,000,000,000. Some have Cl irtment of 
expressed the opinion that it may 
possible to keep it nearer $3,000,000,0 of five times tho 
than $4,000,000,000. That will mean Government facir 
adoption of a conservative form of 100,000,000 due to be 
legislation which may avoid additior led in the next three 
forms of taxation to replace the 
profits taxes which are to be repealed. h de 


statement of the 
finance, 
asury’s revenue I‘ 


the Government’ 





tailed consideratior 


The export situation has been the lea 
encouraging feature of the readjustment 
period. Late reports have shown tl 
exports in manufactured goods have inada’s experience wit} 
dropped to a very low mark. The nting the viewpoint 
ures, however, were for the month anufacturer, whole- 
March; a period when the part whict nd consumer, will be fol 
America might or might not take in th: ion in which advocate 
readjustment of affairs in Europe wa f the sales tax in 
entirely unknown. It is the belief | participate. 


will properly have 
pon the program of 


_” 
€ i0ONns. 





Offerings of the Week 


to yield 5.70 per eent.; City of Los Angeles, Cal., 
$394,000 3% per cent. regiestered water bonds, due 
Oct. 1 yearly until 1930 at priees to yield from 
5.50 to 6 per eent. aecording to maturity; City of 
Youngstown, Ohio, $146,000 5 per cent. registered 
bonds, due Oct. 1, yearly until 1930, at prices to 
yield from 5.50 to 6 per eent. aecording to ma- 
turity; City of Youngstown, Ohio, 4% per cent. 
registered bonds, due Oct. 1, yearly from 1926 
until 1930, at prices to yield from 5.50 to 5.75 per 
cent City of Oakland, Cal., $50,000 5% per cent. 


registered bonds, due $25,000 each Aug. 1, 1927- 
28, at price to yield 5.70 per cent City of San 
Francisco, Cal., $300,700 5 per cent registered 
bonds, due July 1 and Dec. | semi-annually until 
1930 at prices to yield from 6 to 5.60 per cent., 
according to maturity 


Mexican Petroleurn Company $10,000,000 fifteen- 
year S per cent ainkin fund convertible gold 
bonds, dated May 1, 1921 Offered at 9S% and 
accrued interest by Blair & Co., New York 





Field, Richards & Co., New York, offered the 
following bonds, legal investments for New York 
savings banks ant trust funds $205,000 South 
Rend, Ind., 5% per cent. bonds, dated Mareh 1, 
1921, due $80,000 March 1, 1931 and $125,000 
March 1, 1941, at prices to yield 5.30 and 5.15 per 
cent. respectively, and Duluth, Minn., $215,000 fy 
per cent. independent school distriet bonds, dated 
April 1, 1921, due April 1, 1936, 1938 and 1840, at 


= 9 


prices to yield 5.35 per cent 





George B. Gibbons & Co., New York, offered 
$300,000 Town of Mamaroneck, N. \ Union Free 
School District No. 1, 5% per cent. gold bonds, 
exempt from Federal and State Income Taxes, 


legal investment for savings banks and _ trust 
funds, due at rate $10,000 annually from May 
1923-1952, at prices to yield from 5.50 to 5.05 per 
cent., according to maturity 

Spitzer, Rorick & Co., New York, offered $%260,- 


000 Craven County, N. C., 6 pet cent. bor f 1921. and due F 
from Federal Income Tax, due March 1! ered by R. M. Gra 
101 and interest yielding about § per cer eld 6, 5.80 and 


R. M. Grant & Co., New York, offered 











City of Mount Vernon, N. Y., 5% pe . 53000.000 4 
bonds, exempt from all Federal and N , M: or 07, 
State Income Taxes, and legal inves ent t May 2, 21 
New York savings banks and trust funde . I owe d 
yearly until 1941 at prices to yield = ae Engla . 
cent. Philadelphia, und = 
at prices 
Eldridge & Co. offered 250,00) State f 
gon 5% per cent. coupon gold bonds ega 
ment for savings banks and trust funds in } ; WOO direct 
York, Massachusetts, Connecticut, exemry f nipt from 
all Federal Income Taxes, dated Apr 1 1921 
and due April 1, 1925, at a price vie oO and 
cent. m R. Comp 
City of Utica, N. Y., $200,000 coupor i & Ce altar 
cent. bonds, exempt from Federal and New I ht Cony 
State Income Taxes, legal investment ng mortga 
banks and trust funds, maturing March ited Ma ’ 
1944. Offered by Sherwood & Mert i, N Le Higgi 
York, at prices to yield from 6 to 4.80 r : brook 4 
according to maturity. i about 7% 
City of Cincinnati, Ohio, $2,350,000 514 per $60,000 6 per 
direct obligation bonds, dated March 10 ated April ! 
March 10, 1931, exempt from a Federa fron alii Fed 
Taxes, legal investment for savings bank Vel 
trust funds in New York, Massachusetts 25 per cent 





necticut and other States. Offered by J. S 
& Co., New York, at 101.15 and interest ¢ ng wenty-year & f 
5.35 per cent. i d Mays J 
Marland Oi) Company $4,000,000 ten-year re er 
cent. sinking fund participating gold bonds ate Higzinso a ( 
April 1, 1921. Offered by Potter Brothers & ¢ : fan’ alad . 
! 


F. S. Smithers & Co., Hamphill, Noyes & Cc 
Merrill, Lynch & Co., at {7 and accrued int 
to yield 8.45 per cent. 

City of Knoxville. Tenn., $223,000 6 per ce 
water refunding bonds, exempt from all Federa 
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The Annalist Barometer and Business Index Line 
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© change in the forecasts made by Tut by a change in the direction of the line, haps slow, upward swing Apparently this So far as time has made it jx 
N \NNALIST Business Index Line last No- and this has net happened yet relapse bas not been concluded. The Feb- check the accuracy of the forecasts 
ember is occasioned by the March In- The forecasts given in November were that ruary figures of high and low averages November, they. have been accurate 
dex Number This has risen again from the long bear market would terminate in prices for stocks scarcely reflected the col- stated then that a revival-of busines 
123.2 in February to 168.2 in March It November or December of 1920, that a rally lapse that had taken place, with S&.14 for ity should. not be looked for befor 
should be kept in mind, however, that the would take place in January and that a high and 85.12 for low. The March figures August, and nothing has occurred 
siz f the rise has no special significance reiapse would begin in February, after which disclose it more clearly, the high being onl) these forcasts were made in Noven 
ind that a new forecast.can be started only stocks would start on a steady, though per- 86.66 and the low 82.51. alter this opinion 





Percentage Relations of Index Numbers at Turning Points in The Annalist Business Barometer 


Upward Movements 
1907-1908 1910* 1913* 1914-1915 1919* 1919* | 1920 


Numbers. Index Numbers. Index Numbers Index Number 


1903 | 1904 1907* 


index Numbers. Index Numbers. Index Numbers. Index ‘Numbers. Index Numbers Index Numbers. Index 
Actual Required. Actual Required Actual Required.| Actual Required.| Actual. Required.| Actual. Required.| Actual. Required.} Actual. Required.| Actual Required.| Actual Required 
126.0} Apr. 53.9 53.9] Oct. 58.7 58.7 | Apr. 73.9 73.9] June 69.0 69.0] Oct. 110.0 110.0) Feb. 73.6 73.6| Sep. 61.2 61.2) July 36.4 36.4 


Aug. 83.7 83.7) Apr. 1260 
Sep. 87.4 84.5) May 128.0 127.3) May 55.2 54.4) Nov. 61.6 59.3] May 74.9 74.6] July 70.0 69.7] Nov. 122.0 111.0) Mar. 77.9 74.3] Oct. 63.3 61.8) Aug. 36.8 36.7 


Oct. 96.2 94.5] June 139.0 138.6) June 57.5 59.6] Dec. 71.1 66.5] June 75.5 81.3} Aug. 71.1 75.9] Dec. 153.0 131.8} Apr. 83.3 - 84.1) Nov. €6.7 68.4} Sep. 40.02 40.0 
Nov. 107.8 105.8] July 154.0 152.9) July 59.1 65.6] Jan. 92.0 78.2) July 76.5  89.4|Sep. 74.1 83.5} Jan. 189.0 168.3) May 87.1 92.5} Dec. 65.6 75 2) Oct 45.95 44.0 


*Note that the potential forecasts indicated by crosses in the chart for the years 1907, 1910, 1913 and 1919 did not result, as both chart and tabulations show 





EVELOPMENTS of the past week have being created for an advance, but just when carriers, and there is little doubt that up- and a rather promising activity w uu 
keep costs are going to be shaded, not only fested in some underlying issues of basic it 






























not been of a character to instill any it will come is a matter for conjecture 
greater degree of confidence in the Lust week the oils joined in -an advanc through the abrogation of the national agree- dustries. This activity was particul: 
business situation Caution continues to be that was significant of a better tone in thi: ments but also because of the easier na- marked in the case of the United Stat t 
ge ge peed meng = ~ A — Fa gem group. Apparently the rise was based upor tional labor markets. ber 2 — eg ae Ag Ro - wae, é 
haps to consider the local ‘or Eastern re- an advance in the pric of crude petroleum, Drastic reductions of wages and personnel jac sents ‘were stea iy t 6 and frac tior - 
ports with a feeling that the . on repre porn nl the first that has come to light since the de- have been announced by most of the roads, Phe aaae eros did rs t ps spond, ca is 
tive of the entire country Suck however cline started. This happening was hailed as and the economies of operation which have ances fell ofr and the inden tite wee 
i. nk the onal Geaatt ta Mow Tact neal indicating a turn for the better. Some drew been displayed reflect this condition. It is mene i ales ble bn ahlie —. 
Boston is easier. but there is a tense aiiaee a comparison with the market of 1919 when true, though, that this cannot be carried past ULE NOTICeAHN - 
Mom im the Bouth and Weet. and apparenti) the oils led the way In the big bull demon- a-certain point, and does not function us a Attention was focussed upon thx tilitic 
the improvement in Retidiidenn te aunties & stration of that ye as It seemed to be panacea in view of decreased business and by the $13,000,000 new issue of the Puget 
betterment in the agricultural localities. So stretching the probabilities a bit to consider the ever-increasing attacks upon the present Sound Power and Light Company (@'s pet! 
far ae New York is concerned it is customar. that the move in the oils last week was indi- charges upon freight. There is one way out, cents. The utilities market hus beer vling 
to hold that frozen credits are a thing of the eative of anoth big forward movement in and that is to impress railroad labor with its way for several years, and it nfi 
past, and to a large extent that is true, but stocks the necessity of giving adequate return for dently thought that it will soon | ! 
ce the South and Weet trogen pM ai oa If ever di foundation exist for a big eye oo Spy yen: Bye the part sound basis There is : fairly wi . 
causing no little worry to the banking insti- tock mark: t is quite unlikely that thi <a o set the roads’ idle equipment movement on the part of investor oni 
tutions In some localities the question is rise would bu permitted to assume anything a or : the markets for small issues of first lie 
being weighed as to whether it is better for like the proportions of a bull market The There is one hopeful factor in the present bonds. Such activity usu: lly foll tt 
the banks to step in, and take over such eredit situation of the country is not such complex, and that is that if business mush- favorable action of public utility mi 
business as is in distress, or whether it is @S.to allow «f wide speculation. There is rooms up over night the roads will be abl ions on rate increases. Due to the oe 
better to let those who have shown fort still too mu listressed credit to permit the to break ahead of any demand for cars iis comdstion does not reflect org one 
ne ei ; : notes send . - free p or rds ji he stock a. ke ws P 5 ocality, but Is going on In practical! er 
oon th BM | ge ae t = - "Bt the ps. h gy oad a pang all The obligations of the roads are today be- State, it will be some time be . t 
ork ne o own salvation gut eeibilit >. oi to k k cp lig na ing purchased more from a sense of duty o1 ibsorption will react to send tl 
whatever may be the solution, resources are oe x wy a a “= soda oe ing highet from the necessity of putting away mone) of the large companies upw 
— prices i " Sahesiee a Soe oe somewhere than from any confidence that a swings. lt will, wever, hive ' 
or the the bolas. the barometers of thi Biers nchaikben batkenk dae sahennaie cagital sppreciation ee Bs sg oo all, a lay, when the sdual deerense 
past are not giving any clear interpretation the equit behind the stocks : SUse yi 384 very desirable, but there are ing supply automatically brit 
of the future For instance, it has always oy “ puyers = — i noe po 0 higher price level 
been considered true that the sto« market or an increase in the market Values 0 ver Yonspicuous ) 4 , ek n 
foreshadowed future prosperity +4 an ad- purchases. fond houses in the Street spend int ae eee dant inkers in chars. 
vance in prices which began some months thousands of dollars in the attempt to fore- of the company s destiny of an iss ot 
ha@ove the real betterment Im business was tn Bonds cast upward movements on a basis of ex- twenty-year 8 per cent. first mortga bonds 
len Thus ‘ perience with satisfied clients who show sev- SWwenty-year 5 per cent. firs é 
evidence Thus far the stock market has ‘ral or more int rofit their holdings This issue is designed to furnisl lequ 
given no hint of improvement. To be sure = ore pomts promt on their holdings. capital for the company to absorb its inve 
there has been a slight rebound from the low HE past week In the securities market The Atchison list, in fact, slid off some- tory losses and operate its plant Th 
prices, but nothing that by any chance could was «another one of lull and quiet. In what, the general 4 per cents of 1995 touch- were several smaller issues whic} nt well 
be considered as a real advance impelled by all depairtments of the market fist there ing 76%, while the adjustment 4 per cents re- and did not noticeably affect th: ket. 
the prospect of increased business Othe Was an apithy and a_ general hesitation mained about one-half of 1 per cent. lower 
signs. as for instance, the relation between which kept prices at the same levels that than the previous week. Four bonds of the 
louns and deposits fail to indicate a trend, have obtuined for practically the last two Eastern Oklahoma divisional first 4s sold a 
am! in view of this, it is not strange that months What activity was evinced centred quarter — aed last sale of about a 
hesitancy skould be the outstanding factor about new financing, and the activity these month ago. The New York Central debenture M y 
: ‘ issues sets up seems so far of insuffictent 6 per cents showed a slight tendency toward one 
m2 — falling <— in he - export s uae in calibre to urge a general movement either strength. The Pennsylvania list was fairly 
March as expected, but it is nevertheless a orw: ‘ ck ves > ¢ “rs are oy: ¢ ions i reases j » 4 » ‘ ion . , uw 
bit disconcerting when the actual figures are magwns . v hack. ; inve ement bankers are _ yous. wae ae Bal Snevenate in ‘the 4% HE story we Are all pretty famfMiar with 
4 ot at a ptimistic about the possibilities of per cents, 5 per cents, 6% pet nts and 7 now has been continued throughout th 
presented to view; a drop of $105,000,000 as a real securities market in the near future, per cents, which was very possibly the result vast araiie” Wes which has slowly 
compared with February while imports in and are viewing the situation with rather of a certain steadying of the stock of this  peen — rkine easter eae a a ee 1 god 
creased $37,000,000 thus bringing the favor- mixed attitudes. When the forthcoming issue roud which had been noticeable during the acted re os its. .] iy ; tichtr ss of the week 
tble trade balance down to $132,000,000, as of bonds to refund the Chicago, Burlington week. Chesapeake & Ohio 5 per cents moved b f Sage toy" I "tl : po — ote fl : week 
compared With $274,771,930 in February It & Quin Rouilroad joint 4 per cents has been up fractionally, but showed little strength. ia gel »? pew all. ot ioe ae ee i hii a 
is increasingly clear that something must bs safely tucked away in the safe deposit boxes, The other lists were quite characterless, and pool a ce Med aes >“; 4 oe db vane ae odiatite 
done to preserve our foreign trade, but the it is hoped that the general tone of the mar- there was little activitv in any particular Sa t we het oe a saa vs “oe ; f the 
method is not by any means an easy one to ket will be Improved. Nevertheless, the ap- quarter. The supply seemed quite abun- a k rs ba rete 2 pgre- pie th a By 
work out It would appear that a high tariff proximition of possible markets leaves about dant, but there was just enough demand to — os tie . G'S SE Smt, aa a ag pe 
would merely add to the difficulties of mak $65,000,000 to be sold practically to men on neutralize any effect on prices the week’s ovement again isserted itself, = 
ing headway in the foreign markets the strect or the average man. With this buying might have had. money market now is in a positiol wher 
‘ amount hanging in the ticklish balance of i ‘ . the downward swing is the major move 
The demand of the Allies for the gold re- er eodione . 1 market — litic “ i. A further discouraging feature of the situa- ment and the occasional, and ever briefer, 
serve of the Reichbank raises some interest- te ble a al ma fundir > “oe or eye nies tx tion is that in the event of a return of pros- upturns, are the reactions. , 
ing questions The reserve is not large. but j a Lo ding is “& seri - one perity to the rails the existent laws provid Svidences of this continued to multipl; 
talk of taking it away entirely broucht a The foreign markets were quite untouched for the capturing by the Government of any Pe the ty ag oe ny neering doubt 
heavy decline in marks during the week, and by any influences which had the power to surplus over the 6 per cent. aggregate valua~ Snyvwhere as to what is going on in money 
it is believed in some quarters that such a seriously affect their prices. The Swiss Gov- tion. This will undoubtedly result in further Soin aiaet . h- i. : goes 2 “+ nae 
happening may lead to repudiation of marks ernment S per cents were slightly weaker. litigation and bickering between the roads ale stein ST 5 ae lled it a Tt ras be 
eutside of Germany. Austrian exchang: uf- rhe Kingdom of Denmark 8 per cents were and the Government to test the constitution- conten lec th : th rie a ss ? rket po in 
fered in sympathy with the drop in marks strong and on one sale touched par. The ality of this present and admittedly rather hi > eee ; ee : se 
: French & per cents were quite inactive, and arbitrary law. It would seem that the M0thing; that its fluctuations have no slg: 
the Canadian issues were also slugeish. The quicker our Government shifts to a super-  MDificance. It was entirely proper to vonten 
United Kingdom 54s of 1937 evinced a fairly visory rather than regulatory basis and this six months ago, for then the call market 
wide price are, but tended to stronger posi- allows the railroads freer play to work out was artificial and without meaning But the 
Stocks tions than those of last week. The Chinese their problems the more confident investors situation has changed, and today the « 
Railway 5 per cents were quite strong and will become and the real issues wil! assum« market is probably the truest index we ha 
touched «a new high for this year. more normal market positions. To retain an for certainly it has become the most susc+ 
HE stock market is a drifting affair. Pro- The railroad situation continued to drag on ¢@¥ity, of control because of investments in ible to tue day-to-day flow of funds 
fessionals made further endeavors last luring the last week, and the developments roads from the revolving fund is the slower As proof that the downward movement } 
week to bring out long stock, but did in it were such as to convince observers that method of getting back previous advances the dominating movement and that the ui 
not succeed in their purpose As a matter of the roads have a long, hard, uphill path to From the clashing of elements which enter swing is the reaction, consider how the in 
fact the stock market is giving every sign of not only climb but clear as they go The America’s daily business life must come tervals of 7 per cent. or higher renewal 
viving been thoroughly liquidated But securities market directly reflects this atti- eventually the selution of the transportation have been becoming fewer and briefer, whi 
while there is resistance to pressure there is tude The progress through the uncertain- probl m, ind the freer our condition re te the period i % per cent. or lower renew! 
jut the same time _ lack of rallying power ties and difficulties of their past Federal ad- seek their truc levels the curlier will present have nen Wildeaing and becoming more fre 
ah append ~* a a melusion ministration may be vaguely outlined, but incomes be back on a pre-war basis quent 
that e market is much mor apt to co u eo “oO ar « predicte ‘Ss q » j striz ati 3 ed : 
ie dew Bn short p EAA uv = panes ‘ eo be pee “>> The eo P09 eens miaiien showed an under- ; Moncy started to ease quotably last No 
, 2 ! « u te he wen in favor of 1 one of improving quality this past week, vember. On Novy. 22 we had a 6 per cent 
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renewal That was the first 6 per cent. re- 
newnl since the first week in the previous 
June The 6 per cent. renewal which began 
with Nov 3 histed for only five ‘ call 
} #ys; days on which call money 
wis quoted. Then, on Dec. 1, the renewal 
rare inoved back to 7 per cent. and stayed 
there for (hirty-one days. On Jan 13 we 
bed a 6 per eent. rate for carry-over loans 
turin, ond this lasted for six call money 
to be followed in turn on Jan. 21, by a 

jer cent. rateswhich lasted for forty days, 
inl in teat period there were several days 
when ‘wewals were arranged at 8 per cent. 
‘Ya Maree 21 the 7 per cent. renewal disap- 
p:rel, but the guardians of the Stock Ex- 









‘oaizte Money market, loath to allow too 
satu tall in rates, made the renewal on 
to t a (% per cent., a figure which ob- 


red until April 5, ten call money market 
duys later, when 6 per cent. became the rate 
for oe: day, followed by two days of 5% 
wr cent. renewals, by one at 6 per cent. and 
ten by seven at 7 per cent. On Wednesday 
last the market broke through the 7 per 
cont. figure, going to 64% per cent., and on 
'“riday renewals were made at 6 per cent. 
Thus, we at last have had a period of re- 
newals at less than 7 per cent., which out- 
istanced the latest period of 7 per cent. re- 
newals, and the indications now are that we 
will have an even longer period of relative 
ease, for, barring the happenings of the un- 
«expected, call money should be cheap and 
plentiful for quite some little time. 


Supplies of time money still are scarce, 
but potential borrowers are even scarcer, and 
because of this the lenders are enabled to 
hold their quoted rates up But, all of this 
considered, it is an open secret that real bor- 
rowers are now able to secure time accom- 
modations at considerbly less than the quoted 
rate What the actual rate for time money 
is would be difficult to say, but it seems 
certain that it is less than the 614@7 per cent. 
rate which is being quoted each day 


However, it is not to be expected that the 
money market has reached a point where 
the low levels will be stable, especially so 
far as they have to do with call money Ir- 
egularity is likely to prevail for some time 
to come, if, in fact, it ever is done away 
with, because your skillful money lender to- 
day has many strings to his bow, and, what 
is more, is using them. He has, in the first 
place, the call and the time collateral mar- 
kets. Then he has the acceptance market, 
the commercial paper market and the market 
for Treasury certificates of indebtedness, and 
lately he has had the opportunity to arbi- 
irage between several of the big and impor- 
tant Federal Reserve districts 


The money broker today may “ play "’ any 
or all of a number of markets, and he Is 
able, thanks to the organization of these 
markets and the new and extremely rapid 
method of communication between them, to 
play one Against the others. So long as this 
continues, which is likely to be indefinitely, 
he will be able to do much “ sharp-shoot- 
ing.’ and with this condition prevailing, tir- 
regularity of rates is a certainty But op- 
erations of this kind can do little more than 
ielny and mildly hinder the natural swings, 
imt the natural swing now is downward, so 
that all the clever dealers can hope to ac- 
complish is the shading of fractions between 
miatkets, and in this field their margin is apt 
te narrow considerably within the next few 
wicks 





Foreign Exchange 


HE feature of the forcign exchange mar- 
i ket the past week has been the weak- 

ness,, beginning about midweek, of the 
lending Continental exchanges, which carried 
most of the other Continentals down with 
them German marks, depressed because of 
he unfavorable turn in the reparations 
ieument and the demands—and refusal by 
the Germans—of the Allies for the surrender 
of the Reichsbank gold reserves, broke to the 
lowest they had been since the beginning of 
the year. French francs, which might be 
expected to enjoy a compensating advance 
from developments which would depress 
marks, also broke sharply, and the rest of 
the Europeans, with the notable exception 
of sterling, sold off, more or less in sym- 
pathy. 

Marks started the week around 1.60, which 
was down points from the high of the 
previous week, and on Monday sold off to 
1.57. which was within a point of the pre- 
ceding week's low record. On Tuesday they 
were reasonably stable, but the offerings 
that day were heavy and the market, while 
displaying good absorptive qualities, also 
showed signs of being satiated by the offer- 
ings Thus, when the supply increased on 
Wednesday and the news from abroad was, 
if anything, worse than it had been before, 
it was not at all surprising that the market 
should have broken badly, going to 1.52%. 
On Thursday there was a further break, and 
then the price got down to the low levels of 
the first week in January, when the market 
vis just beginning to show signs of the life 
which was subsequently to lift it more than 
4) points. At the close of the week marks 
were weak. 











French francs, contrary to the way marks 
h gan the period, started most bravely and 
jot up around the high figures of early Feb- 
ruaty. For a day or so it appeared that the 
movements of the two belligerent rates would 
»» entirely consistent, which is to say, th« 


(; tman loss would be the French profit 
ltar this did not turn out to be so, for when 
1: “ks were their weakest, francs also de- 





opod weakness, and on Thursday they 
' some 15 points under the high of 
\\ sday. The incident did much to dem- 
‘batcate the interdependence of the whole 
t‘“ortirental structure and showed, rather 
uw: clearly than many realized, how an un- 
able outcropping in one place will have 

ts -ffeet over a very wide area. 
3 iing was notably firm, moving along 
i ti most part with dignified unconcern 
t ‘ gyrations of franes and marks. Dur- 
ia: the first four days of the week, whilk 
ri: ks and franc# were swinging over wide 
paiz the extreme fluctuation of sterling 
\ nething like % of a cent in the pound, 
tuntion which hardly is computable in 
tauris of percentage. The demand was good 
inl the supply, also large, about offset it. 
Th: perfarmance of sterling was, all things 
nsidered, most impressive if the market 
tu been one of those extremely dull affairs 
1» which we were subjected some little time 
«., there would have been nothing extraord- 
inary about it. But it was not that way 
it all. It was a busy market, with the of- 
{e1inazs very heavy at times, but so good was 


the undertone that these offerings, no matter 
how fast they might come, always found an 
absorptive demand to take care of them 


Italian lire, which have been out cf line 
with the rest of the market for the last six 
or seven weeks, continued to go their own 
way, with utter disregard of all except tbe 
most unusual oceasions for anything which 
might be happening elsewhere. The rate did 
not quite reach the high levels of the week 
before, but on the other hand neither did it 
duplicate the previous week's low. The 
strength and stability of lire are as much a 
Inystery as they have been since the present 
advance started in the middle of March. But 
because of the strong demonstration, observ- 
ers here are less inclined to attribute the 
strength to artificial measures, although it 
still is thought that the movement in its 


beginning was ‘“ accelerated ’’ and that the 
strong hand of Government is being exercised 
to hold the movement to its course. ut 


there is a growing belief that the movement 
must have behind it some semblance of 
economic justification. Just what this is 
nubody here seems to know. 


The other exchanges were dull and not at 
all interesting, albeit some of them, more 
particularly those of the new mid-European 
countries, moved over greater ranges than 
has been their wont for some time. The 
movements in the group referred to were gen- 
erally downward, and the only explanation 
for this was that they were following sympa- 
thetically the course of marks and French 
francs. The major European neutrals were 
very quiet and more restricted in fluctuation 
than in quite some weeks past. South Amer- 
icans were heavy and Orientals were mildly 
firm. 

The import of gold goes on with no signs of 
an early abatement The Secretary of 
State’s declaration that Soviet Russia has no 
great store of surplus or available gold did 
not alter the opinion as to the probable 
origin of much of the metal which now is 
coming to this country. On the contrary, it 
tended to substantiate the opinion, for the 
belief here is that the Soviet has been dis- 
gorging its gold to some of Its neighbors, 
who now are finding it expedient to reship 
it to us. 


Tron and Steel 


HE probability of a wage reduction is 

overhanging the teel industry. It is 

becoming increasingly clear, that at 
current prices, many of the independents 
cannot make any profit, but it is also true 
that the independents cannot make further 
reduction in wages until some action along 
this line has been taken by the United States 
Steel Corporation Having already an- 
nounced a cut in prices, it is anticipated 
that before July 1, at the latest, the largest 
producer will have cut down its payroll sub- 
stantially. It was stated a few days ago by 
a manufacturer that labor now represented 
9%) per cent. of the cost of the finished steel. 
This is the highest point that has ever been 
touched, and it is plain that if the Stabiliza- 
tion Board prices were as represented—the 
lowest at which the steel manufacturers 
could operate—that wages must be reduced 
before there can be any further cut tn steel 
products. 


Some new business developed during the 
past week, but it went largely to the inde- 
pendents for several reasons, the main one 
being that some of the independent quota- 
tions were under those of the Steel Corpora- 
tion, as represented in the new price schedule. 
This business had been held up awaiting:the 
Steel Corporation price cut, and when it was 
seen that the independent level had not been 
touched, there was a placing of orders. t 
is probable, however, that there will be little 
underselling of the Stcel Corporation by the 
independents. For some time the new price 
schedule of the Steel Corporation may be 
considered as representing a fair degree of 
stability in the market, and hence may call 
out some orders. A 

It has been hinted from time to time cnat 
the cut in structural material would invigor- 
ate building. This would be expected were 
it not for the fact that structural steel is 
still well above what builders consider as a 
reasonable price, and it is likely that building 
on any extensive scale will await further re- 
ductions in steel prices. Ultimately it seems 
certain that they must come. 





Acceptances 


HE acceptance market continued dull 
and, comparatively speaking, irregular 
throughout last week. Business never 

became really active, but there were times— 
periods of hours, if not of days—when a good 
demand would spring up and when dealers 
found it possible to unload the accumula- 
tions of bills which had been piling up in 
their hands. 3ut neither the supply nor the 
demand was as good as it should have been, 
nor as good as the dealers and the commer- 
cial bankers would like to have seen them. 


Some difficulties in doing business were en- 
countered because of the quoted rates. At 
the beginning of the week the market was 
quoted, rather nominally, on the basis of 5% 
per cent. bid, offered at 5% per cent. for 
prime ninety-day paper. But the makers of 
bills were not anxious to put out any great 
quantity at as high as 5% per cent., and 
there were few ready buyers at 5% per cent., 
so that business was pretty stagnant for the 
first day or so. After that the dealers be- 
gan to shade the rate. They offered, in 
some cases, as good as 5% per cent. for the 
best nineties, and they brought out some 
bills. The demand at 5% per cent., however, 
did not develop any respectable proportions 
until about Thursday, when the market was 
helped by an easing off in call money rates 
on the Stock Exchange, and when out-of- 
town buyers began to manifest interest In 
pills. 


By Thursday more than a few of the deal- 
ers were about discouraged, and had there 
not been a quickened demand for Dills on 
that day it seems reasonably certain that the 
selling rate would have gone up. But the 
demand came in time to prevent this, and 
the dealers took advantage of the turn in 
iffuirs. 


New bills of the right sort continue to be 
extremely scarce, and the buyers, perhaps 
because they have not been doing much of 
late, are becoming more exacting in their 
demand for New York names. There is com- 
plaint made on occasion even when the best 








Chicago and Boston names re 3 rawn from 

delivery of blocks of bills, and i f 4,270,00 

are having their own troublk in gettin hips had an ini t 

high-grade out-of-town papers int $1,000,000,000 Whilk 

tion. This is a hark-back to th t ng is worldwide 

of some months ago, and, in ie ican merchant t 

missionary work done at that tir | than the 

the most reassuring or encouragil i 

ment possible. Il ships tal 
ninent-owned 1 


The opening+sup of the new Int lding program i 
Acceptance Bank is expected to r IN are cargo ca 
production of more high-grade 
a Classification which has 
neglected in recent weeks I; 
be a more or less slow pri ' which h 
appears to be no danger w t nth iy : 
flooding of the market for ' sis han bees efinite) 
come. If this matter is handled et eae 7 
be, and from the character of the mer par pond a Shae ane h 
are managing the new institution t¢ ‘heen wheats ‘ 
every reason to suppose it will be ted that the . ‘ 
be a helpful development, rather t : nited 
wise. ive nd demande 

onference, 
the result, the 


ssengel 








ted Stat 


reduced ab 0 


Textiles be Tiga Boag! 


ITH the approach of th she pepieasae “ge 
W the ‘‘ Emergency Tariff vorld surplus of ¢ 

Senate—it has ben promiss fF Shipping repo ; 
week by Senator Penrose—and in t} t total ol y 
of important business, talk of sp Von In 
ad valorem duties, &c., sup} : pos 
of the week’s activities in 
Important merchandising 
lacking in all of the cloth 
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About the closest thing to a 
developed in the cotton goods trad 
the week was the announcement 
the biggest producers of 
dred fabrics that it had 
tention of having a formal 
goods for Fall. Instead, it 
tically all of the goods that had 
“at value,” for Fall shipment, 
levels which prevailed at the i 
Spring season. Other lines of color t eet 
produced little of particular ints J 
though a well-known maker of er i 
nounced that the prices quoted 
deliveries of these goods would al 
May and June shipments 

In the bleached cottons nothing 1 ; Sanh 
be done before the end of ne ‘ Polpheag # 
it is expected that new prices will dhe 5t 1 se T} ; 
on prominent standard brands It seas thal catia tts Se 
dently expected by buyers that the new sina ti tales arate Se pir re 
will be lower, and some of the jobb aaah dak wae Phase ; 
gambled on this belief by offering tl inte 
for later shipment, at lower than t ee 
nominal mill figures. The expect 
declines are based on the lower pric 
Eray goods now than ut the tin 
bleached cloth prices were mad 
the lower prices now asked for 
lines of bleached cottons. The cl 
interest in the gray goods end 
was the selling of printcloths, 
after June 1, on the basis of @ ves 
38%-inch 64-60s. Spot deliveries are | oe pone bar . 
#%, cents for this construction ‘ ‘ , 

The increasing demand for tweed I ma 1 Bees d 
part of the manufacturing clothie bua ne: Ae. ce i 
the week in the woolens and wo t : re 
Although some of this demanc 
out of the vogue for tweed golf 
supplied by imports of Scottish 
probability that the popularity of twe 
spread to business suits ha 1u 
clothiers to inquire about them in tl 
tic market. Tariff talk continue t ae ee ” Oy 
a good deal of time in this trade, how né senile “s J. 
Immediate deliv business I 1 y e <u e bane : 
practically at a standstill wtth tl me. a woe al 
and not enough advance orders f } ee é ia 
been sent in by men on the ro t wv ep AB apr se 
real line on the outlook for the futur fepes bin Bed 

Tariff talk was also heard among t 
men, on the part of whom ther 
desire to have all ad valorem duties re _— 
in favor of specific imposts, doubtl 
the low prices of foreign silks r« tir 
the present state of foreign excl 
as merchandising is concerned, 
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being devoted very largely to Fa ilk wine 2088 — 
vet, however, the season has n er 
headway. Raw silk prices continu 
high, judged by comparatively re 
dards. The slump in buying in 
world’s principal markets, however, t see 
ably checked the rise and - iy bring a acts 
some declines. With the reelers in most ! 3 os A | 
kets sold well ahead, though, the declir : oy iv SELL 
they come at all, can hardly be very } & i l 

Reports from the Irish flax-growir bd an | 
tricts are to the effect that, with the | /f | 
season well under way, it is evident tf | Wn SELL 
acreage devoted to this fibre i: ing | | V\, aif» & 
tailed. Vegetable crops are being pret «i \ “"\ 
for in its place, it is asserted in ti r i ¥\ [\cover ‘cover? 
but local importers, with the fair recent i Vi 7 
flax prices in mind, doubt the truth ‘ 
curtailment. They point out that veg | OTE a ae ct ae 
crops cannot hope to yield as large a 
as flax. Possible raising of tariif 
imports of Minens, a thing whi n is far 
the desires of the importers, is keeping ir ‘ ; eer aa a a a 
national business in these goods light ‘ 5 ment and Econom 
mestic trading in them is still confir De 
small lots. e that not only at- 

Further lower prices were shown it 
due to the combination of ir t forecast the major 


and the more than 100,000,000 yard 
goods that left Calcutta last mon 
this way. 


isiness, bond prices, 


rices, but also th 





Shipping 
TIE-UP of American shipping 
is considered probable as the 
an agreement with the marin« 

wages and working conditions : 2 

of the ships officers will confer f Stock Prices 
day, but it is hardly anticipated th 

meeting will be more than a formal ; 

two sides seem to be hopelessly apart Daily, Weekly & Monthly 
the y wil 

accept any reduction in wages, 

shipowners declare the officers must 

a cut of 50 per cent. in the monthl u cription per quarter $25 


the shipowners being unable t Vij : M t 
engine iVAINLOrT ovements 
The 
American Steamship Owners’ Associat 
marine engineers insisting that 
The unlicensed personnel is inclined t 


tion 1 month $1' 


to an amicable understanding, but i: 

as the marine engineers are eg . Z 

they could effectually paralyze merica , 3 

shipping if a walkout were ordered N Y Bureau of Business Research, 
The wage issuc has become the forer 

topic in shipping. The present ag 

with all groups of sea labor—except the dec 14 B 

officers—expire on Muay 1 The shipowne 3 

do not seem to be greatly disturbe: é 

outlook, however, one reason being the k 

of freight offering. Announcement has beer : 

made that the Shipping Board has tied uy : 


Incorporated 


dway New York, N. Y. 
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Curve of the Food Cost of Living re 
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} f ( f } ti t 72.51 | -" 
\ver f4 “4 , : , . anh ava «| Normal Rates of Last Weel Prev. Week —Yr. to Date Same Wk., 1026 
ye | Exch’g Demand High Low High Low High Low High Low F 
I ‘ ale os ~ | 4. sth Lond 4 92 3.92% $5.30 3.4 M4 3.1 st 
ry Nii € Tr x 6.008 $i 730.0600 10.28 ' = 36 71 Z1n 7 AMI, 7.40 ra ay 
funnel Es. CN . ” 149.2 Belgium ; 7.32 i.4 7.36 7.70 6.12 6.61 6.28 
} 19.28 Switzerland 17.3 17.30 17.56 17.28 17.4 1.22 17.18 174i , 
LATENT ’ . > Tn rin , | 79.28 It 4.88 1.06 4.9 $.45 4.1) 4 it 4.23 
POTENTIALS OF PRODUCTIVITY 10.20 —Holland RASS 34.GN 34.75 34.56 84.88 00 4 
19.30 (ire 60 6.4 7.28 8 7.7 8 11.3 11.2 
+, ‘ > ’ ih ; 3.$ 2 13 174 
The Metal Barometer 19.30 —Spain 13.0 3.84 14.02 13.00 14 13.13 y 
4.80 Copenhager s.10 17.95 18.2 18.05 20.10 6 Iti. 
[ Ma nae 43.80 —Stockholm 23.7 23.60 2 23.56 23.8 0.0 22.1 ‘ 
121 1920 ’ 192% 26.80 Christiania 15.0 15.87 16.2 15. 14). (it 20.20 
0 SO? ORI tussiz 42 ; a) 67 } 2.2 ‘M 
nited States & 6,284 SO ‘ Nei7 + 50z.081 44 Russia 4 3 
geen . +r 10% “an 60.18 102-720 48.66 —Bombay 26.2 26:00 5.70 O57 20.00 25.0 $7.50 47.0) 
Ivaily pie ine cal a aaa ; sg +--+ el 4X.66 Caleutta 26.2 26.00 26.00 26.00 9.00 25.) 17.0) 471K 
ie 0 noduct . i yy > ‘ ”) ba « ‘ ‘ . 7 e - 
«on a f Marvel M I > 75.00 Hongkons 1.™ 1 2.00 rier Of $4.50 ) ) me 
ig Peking 73.00 72.00 72.00 TOK S4 $50 141." 1300 
: 108.52 Shangha 67.00 66.00 66.00 64.00 78.00 i). OF 132.04 128.14 
Alien Migration *6 ~ 3 gaggia 48.95 48.00 48.125 48.00 48.50 48.00 1.75 48 
' " 4085 Yokoham 48.2. 15.00) 48.125 45.00 48.50 18.00 40.4 4s 
June Marct Feb Jan 0.00 Manila 46.00 46.00 46.25 46.00 47.75 4 4 is.4 
yn 1920p ~~~ 1920 $2.44 —Buenos Aire 32.125 S187 32.7 WIZ «35.62 2125 43.7 £3.10 
labound ne SS, 773 wigel. oye a1 S58 $3.5 Rio 14.00 I3.875 14.125 13.50 16.125 13.5 on} 
Outbound ves toon : 22,639 13,007 31,008 23.83 —Germany 1.60 1.30 1.631 1 1.85 1 1.68 1 
aun 20.45 Austria 20 24 31 20 $1 18 { 
Balance +38,149 +36,65 +29,112 +17,332 +18,990 +4,772 “ye Jugoslavia 71 71 72 74 6S ut ‘ 
, . 20.26 Czechoslovakia 1.39 1.32 1.401 1.40 1.14 1.7 
Building Permits (Bradstreet’s) 19.30 2.86 2.8 2.865 oS 2 2 
1.30 2.40 2 20 2 40 tit 4) 
Maret February Ja ury -- 19.340 1.6. 1.54 1.69 1.4 2 xv Mt 
192 1+20 1921 1920 BL 1920 
i 4 | “i ¢ 1M Citic 14 142 Cities * 
SLTN ate e145. ' € mas $108.815.020 0.0 $120,003, IS2 Cables. 
4. StS Londor LTA W2% ALS Loo ’ 4 “ ~ 
y i Bi . . T ipod ’ lau y 9 i 7.373 ltt 7.154 7% 7 sO 1 
MEASURE OF BUSINESS ACTIVITY 19.28 —Paris Tag TAO TK Tat Tae so ma 
g “Las 19.28 Switzerland 17.35 17.32 17.38 17.30 17.4 2 17 V7 
Bank ( learings 19.28 Italy $.88 $.G7%4 4 4.46 $5 41 it } 
40.200 Holland +1) 14.68% 4 $4.5 $4.00 +] 2 ) 
Entire country, estimated from complete returns from cities representing 92.3 per cent. of 10.30 Gree 7 6.52 * if 7.7 6.00 1.60 11.2 
the total Percentages show changes from preceding yea 19.30 Spain 13.91 13.8 ' 14.2 13.1 17.4 ( 
The Last We . rhe Week Before. P Year to Date P< 26.80 Copenhagen 18.1 18.00 20.4 wo 17M ( 
’ $6.314.000.000 $65,814,000, 00 o *! 208 000 000 " 6.80) —Stockholm 23 TN 23 6 2 RS 0.1 2 20) 21.63 
he ' (CO) 4 S00 000 O00) +484 $2.221,000,000 429 25.80 Christiania 16.00 15.92 19.6 re, 20.35 The? 
WO.44 Russia oh : tb 2 1.70 1.60 
‘ . . 45.1) —Bombay eT) 26.7 Lier t 25.2 $7.75 47.2 
Gross Railroad Earnings 48.66 Cale utta Oo 2% 9.00 25.2 177 $7.2 
, 7A. Honekon 51.60 ro v.10 44.60 me 3.1 
Secomd Weel First Weeh I th Weel Mont f From Jan. 1 Peking 7 50 72.10 64.60 4.10 142.00 140. 
\p in Aprt in Maret Januar to Dec. 31, 20 108.52 Shanghai v1 66.50 78.50 Ml 1 oo 12 
14) Roa t Roa 14} . NG 1 , INS Road 9.55 —Kobe {8.2 48 {8.2 0.00 45.7 
iv Siz 44 s Hon OOM SIS (nn $470. 148.124 $45, 2255,.402.7 49.833 Yaekolame iz.2 18.75 1n.2 000 17 
. j i in 4 at ‘ N4 (M4 227 0.00 Manila 46.2 48.00 45.7 $0.2 TT 
. _ 42.22 Buenos Aire 2.00 ° 13.50 ; 
; ones, Wee ssn) > ‘ont sana ies . vit S41 Se) Rio 140 he rH 
‘ tit i.t ‘ aU NT 23.8 Germany ; 1.30% 1.34 4 
24.20 Austria 2 2 32 1 ‘ 
mmpbpw'c 7. ALS I ‘ ‘ ‘ al BA PO.26 Juzoslav 7 71 . Gs as % 
WEEK’S PRICES OF BASIC COMMODITIES 20.28 —Jugoslavia ae Cos ‘ 
19.30 —Belgrade 2.87 2.86 On 2.74 8.2 2 
Current Range Mean Mean Price of 19.30 Finland > 45 > 21 6 
Minimum 1921 Price Other Years 19.30 —Rumania ios 1.4 1 1.70 12 _ ° 
Price High Low 1921 1920 1919 
Copper: Lal , be " ° S0.12%) $0.1 $0,117 $0. 12275 $0,127 $0,165.25 ‘ 
Cotton: Spot ididli ut Pal 1S25 1120 1472 vuole saz Cost of Money ae 
Cement’ Portlhan ht 2% i s0 OM) “ 
Pine: Nor. Car. Rooters 6 in., per 1,000 ft 29.00 2900 97.00 28.00 46.50 44.00 : Last Previous Year to Date ——Same Week——~ 
Hides: Packer N i, na ‘ oom Wi nnn 127 “ “0 _New York Week Week High. Low 1920 1919 \ 
Pevroleur vivania te wre " 6.10 oOo j i Cal foan : ‘ t c 7 10 @& 4a4 
Pig iron: Bessemer, at urgh, per ton. 26.9% 33.96 26.96 30.46 43.71 33.875 Time loans, 60-00 days..... 7 @6 Hao u 6 is KG j 
Rubber: Up rive fi per I rT Te 1G 1787 412 4 Six months ae 7 7 vGs 7 7 8148 ¥,@ 
Sill Japar Sy . Jo. 1 i 6.1 aT nO 5.25 11.4v75 Commer disec’ts, 4-6 mos | 7% @7'~ 7% 7 7 1L@ 
Comparison of Week's Commercial Failures (Dun’s) Foreign Government Securities J 
Week Ended Week Ended Week Ended Week Ended Week Ended Last Previous ——Same Week 
Apr. 21, 121. Apr. 22, 1920. Apr. 24, 1919. Apr. 25, 1918. Apr. 26, 1917 Week Week Year to Date 1920. 1919 
To Over rm Over To Over To Over To Over British Con. 2%% 1SH,G48 4844 4814 ) G@4ay 14 G 46 vy 
tal $5,000 tal $5,000 tal $5,000 tal $5,000. tal $5,000. Britis! 1% . BRYA@SESY 8714 86% 884%, @RSY4 NO RIK TT 
Kast 114 ( aT DN f 1s s wy 10 t British 44% ‘ «ee THKGTD T9% 79% @7T7% TI4aT 1 
South’ 4 ‘ ! ' ed 25 French rentes (in Paris)... .57.50@56.70 6. 905.12 59.40@ 56.10 7.30 ‘ ‘ 
West ry ‘ 2 i ws 14 ‘ “1 French War Loan (in Paris)S3.9 83.95 85.204 83.05 88.6578 bs » 
lacific i 2 i 1s " 2 Ww “ 12 
United State - - sa9 20 ; 208 ; _ 114 Bar Gold and Silver 
Canada +“ 2 i 21 6 
= Last Week Prev. Week Year to Date 
Failures by Months Bar gold in London.104s 10d@104s $d 105s 4d@104s 10d 1158 11d@104s bid 106s 
March Three Montt — Bar sliver in London SHdA34 20 36'4d@33%d 121600 0 ‘ GK 
1921 1920 1921 1920 1919 Bar silver in N. Y.. G14 c@any G2 cCa5S8tac GRI6CEH 25 ' 
Number 1,336 ; 4,872 1,627 J ine ; 
Liabilities $67,408,909 $12,699,325 $180,397.98 $20,702,400 Average of Wholesale Prices > 
| . 
y . X a ——-Same Week——— 
OL R F OREIGN TRADE Last Week. Previous Week 1920 1919 
- Steers, good to choice, live weight 8.50 8M 14.45 8. 
—_—— February -_ Two Months— =_ Hogs, light and heavy........ 8.2625 &. 2625 15.3875 20.72 
: 1921 1920 1921 1920 Flour, S. P., per barrel 196 pounds , 42% 15.0 12.7 
Exports $489,310, 942 $645,145,225 $1,144,310,042 — $1,367,209,015 Flour, W. S., per barrel 196 pounds 7.55 12.625 12.2 
imports 214,525,137 467 402,320 23,525,137 941,226, 180 Potatoes, white, bushel 4 4.2 24 
. . — . " — 1 Beef, native sides, per pound.. . 1 21 22 
Excess of exports $274,785,805 $177,742, 905 $720, 785,806 $425,082, 826 Mutton, dressed, per pound,. 1 2850) 
go down. In short, the underpinning i SUC) SUCH COD TRY peecee nee eee ewe . 
% my hy es 
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a 199] Millions 
Dollars July Aug. Sept. Oct. Nov., D \ il 
ane de a : ec Aug. Jan Fe b Mar Apr May June ra 
‘J H+ Torry ‘BRas: 
t dacdeedliod if Lt ++3.900 
; +++ Li jij i oe tts, 
+4 TG RPS SSeS +++}. 8 94 
+4 +++ 4 4 4 + 4-- : 0 
+ Eas 1~ 13.500 
a: edo = ee 
Bee eee ere ~ 13.300 
ms 13,100 
++ 4 eokal 
, tt t---}72,900 
$ -+~2,700 
-+ Te 2,500 
4 i eS 
TT 72,300 
agate 
rtt4142 
a dy t{* 100 
| 177 71,900 
t t ttt 
coor ty ee 
i ee 14 
ee | ) 
t4++ 44+ j 1,306 
t 44-4 4 + 4 -t4aa4 
oon | H tH 71,100 
| I 
ttt TLL 0 
| a tT + <4 
ceo tt tt t Ti 700 
+ t wi Jodo a SSS SS SSS SSS SSS SS SSS ing =* 
+ + 4 + tto+ +—+ 700 
4 4 44 t tt } - 
HH Coo jt| soo 
++ + . +44 ee + | ee ( 
o- ij 4 I = oe mt 4 4 5 100 
JL J a 
The space between the base line and the broken line represents the ‘cash reserves required, that between the broken line a ght line the excess 
‘eserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of go Th mputed monthly, 
so that the record can never be brought to the date of publication. The chart records the last 
Week Ended Bank Clearin Ss By Telegraph to 
Saturday, April 23 g The Annalist 
Central Last Week- — ---Year to Date--- - -Last W to Dat 
Reserve Cities 1921 1920 1921 Other Cities 1921 124 
New York $3,319, 773, 602 $5, 193,590,959 161,143,850 Raltimors : $75,219, 06 $1,435, 26 
Chicage 183,761,442 614,883,456 8,261,312, 987 'suffalo 4.781 j 676,279 
St. Lauis Y3S8,618 11 omnes 1, 99S S03, 745 Cincinnati 57. 880.69 1, 11S, 4N0 j 
Total 3 CL Ro cities. $3,916,473, 66 S5,UTO,204,338 — $73,621,260,582 — $92,546,172,867 Columbus, Ohio 13,191,500 228,370, I 
s Deere se 54 pe 1) 4% Denver 17 54S 5S 7 ub 
Other Federal Reser, ities Leo \neole SO, 725,00) l OTM 
; \thante $51 $73,220,017 $66,197,763 $1,111,038,921 Laouisvible 28,260,009 eSO.9 
Boston TS 266,946,091 $,462,410,430 6,024,131,342 Silwaukes 26,005, 30 19S, 104 
Chewelane 258,995 1,719, 606,526 2,068,017, 676 New Ortean #1 584,602 1,132,780, I 
Minneapolis 4], 232 9,950,714 1,008,395, 142 RN1,725,241 | Pittsburgt , 131,780,922 2,00, 451,545 
Philactelptu er S6,276 W7TST7,420 6,455,084,590 7.399, 18 BS Provide nee 10, 160, 1 236, 451,81 
Richmond 37. 865.000 61,873,000 686,290,000 1,049, 424,606 St Paul 2 596,984 165, 005,973 
< San Francisce 125,800,000 151,411,070 9 LOS, 700.000 2, 4X9, 120,783 Seatire $1,228,967 683,069,790 
. _— - — —— — . - ee Washington 17,185,929 257,695, S00 
otal, cities $1,013,681, 135 $1, 378,555,316 $17 126 284,451 21,022,592, 307 a“ 
Decrease 26.4% ar ? “ a " 7 Total, 14 cities $598, 149,913 $11,003,410,1 
Decrease 19. 1° 
Total, 10 cities $4,250 14, $7,348,799,654 — $90,747,545,083 — $113,568,765,174 Total, 24 cities $5,528,304, 71 $ $124,572,175,312 
Ids crease 2.4 20.09% Decrease 216 r 
‘ ene 
Actual Condition Statements of the Federal Reserve Banks April 22 
Dist i _ Dist. 2 _ Dist. 3. Dist. 4 Dist. 5. Dist. Dist. 7. Dist. 1% 
_Boston New_York Philadelphia. Cleveland Richmond Atl: + Chicago st gre Mint I San Fran’co 
Gold reserve $254,499, 000 $645,768, 0H) $182,879, 000 $280, 185,000 $79,716,000 $87, 674,000 *: 692.000 £90.414.000 €42.0 a $195,030,000 
Rediscounts 45,161,000 367,624,000 108, 198,000 56,889,000 3,640,000 6,814,000 34,584,040 i " 46,045,000 
Bills on hand 113,452,000 684,744,000 158,251,000 162,781,000 114,405,000 117,013,000 382 928,000 81,271,000 74 166,941,000 
Due members 107,857,000 658,584,000 101,218,000 138,825,000 33,048,000 $4,632,000 235,794 00 61,555,000 12 107,122,000 
Notes in circulat’n 259,859,000 756,071,000 233,467,000 280,599,000 138,832,000 47 : 814, 000 112,155,000 &¢ ( 31 
Ratio reserve 71.9 53.9 54.8 67.0 42.6 48.1 57.4 
| f Member Bank 
| Ano ’ 
Federal Reserve Bank Statement atement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows Data for Federal Reserve Citic Cities 
vee — j New } Chicago 
RESOURCES April 22, 1921. April 15, 1921 April 23, 1920 pr April 8 
Gold and gold certificates $339,432,000 $327, 637,000 $15,654,000 Number of reporting bank > 
a rag amt fund Federal Reserve Board, ,229,000 466,241,000 374,380 000 Loans sec. by U.S.Gov.obliga'’ns $308,055: mT $66,694,004 
i0ld with foreign agencies 112,781,000 Loans sec. by stocks and bonds. 1,061 6 306,478,000 
= All other loans and discount , 700, 14¢ A 849,622,000 
Total gold held by banl 4816,661,000 $793,878, 000 $672,815,000 Total loans and discounts 4,069.4 ) 1,222,794, 000 
Gold with Federal Reserve agent .. 1,821,816,000 — 1,346,558,000 — 1,150,658,000 U. S. bonds owned (exclusive of 
Gold redemption fund 159,594,000 146,443,000 126,220,000 bonds borrowed) D4 , AK 19,812,000 
U. S. Vietory notes 7 79,00 13,010,000 
. % U. S. efs. of indebtednes: 136,53 WK) 9,551,000 
Total gold reserves $2,298.071,000 = $2,2S86,879,000 $1,949,693 000 Other bonds, stocks and sec 165,417 ) 143,963,000 
Legal tender notes, silver, & 194,733,000 198,198,000 133,875,000 Loans, discounts, investm’'ts,&« 105.064 7” 1.409, 130.000 
-— - Reserve balance with F.R. Bank 8, 668, 0 wr 125,199,000 
Total reserves $2,492,804,000 $2,485,077,000 $2,083, 568,000 Cash in vault 12,869 nm 31,263,000 
t : Net demand deposits 4,118,476 x 876,117,000 
Bille discounted: Secured by U. S. Govern- Time deposits 289 68 0,000 $14,370,000 
ment obligation 942,665,000 929, 186,000 445,804,000 Government deposits 162,875, 04 ( 12,445,000 
All other 1,171,191,000 = 1,175,368,000 : 029,378,000 Bills payable 199.60 M 20, 602, 000) 
Bills bought in open mark 104,452,000 119,582,000 44,672,000 Bills rediscounted 12 NF j i 140,577,000 
“" a a = e All f e Branch Citite 
Total bills on hand $2,218,308,000 $2,224,136,.000 $2,882,854,000 ? , sata April 8 
Number of reporting banks 16 21 
United States Government bond 25,691,000 25,914,040) 26,797,000 Loans sec. by U.S.Goy.obliga'ns 102,000 $112,606,000 
i United States Victory notes 19,000 19,000 68,000 Loans sec. by stocks and bonds MM 487,210,004) 
ae U. S. certificates of indebtedness: One-year All other loans and discounts 9,4 OO 1,55 
certificates (Pittman act) 240,875,000 245,875,000 259,375,000 Total loans and discounts 00 2 
All other 5,827,000 7,824,000 7,691,000 U. S. bonds owned (exclusive of 
: 2 ne aoe es " _ bonds borrowed) $40,733 , Of wn 
a : a . - oer U. S. Victory notes 106,778 OOO ; 
Total earning assets .¥2,490.720,000 $2,503, 768,000 $3,176,785,000 U. S. efs. of inde hedees 198 487.0 0 77. OM 
as i ee pidge: 7 : 2. Ss 198,487 O00 35,757,000 
Bank = see ed ; * 21,782,000 21,514,000 12,325,000 Other bonds, stocks and se« 1,119,868 8,000 975,940,000 
pees — 3 ig eat oe eee: Fee =e > Loans, discounts, investm'ts, 56. 098 000 5,034, 700, 00F 
werve PB: nhen 562 » 166 ® 19n 2 , ” , 
é ra Lese rve in n i, 162,000 12,166,000 13,438,000 Reserve balance with F.R.Ba nn1 04 O00 194,494,000 
| Uncollected items 550,950,000 618,107,000 815,915,000 Cash in vault 1TR8TS on 2.599.000 
All other resources 12,310,000 11,892,000 6,291,000 Net demand deposits - 164.112. 00 17.000 1,613,702, 000 
“ ae en ‘s Time deposits 1,261,704,000 129 O00 913,755,000 
Total resources $5,580,128,000 $5,652,524,000 $6,108,325, 000 Government de »posits 264,442, £00,000 35,445,000 
LIABILITIES— Bills payable 324, 668, 04 40,000 121,296,000 
ital id j ‘ Bills rediscounted 788,497 2 000 158,031,000 
Capital paid in $101,231,000 $101,274,000 $01,364,000 er Reporting Banks 
Mapees. .... 6.5. 202,036,000 202,036,000 120,120,000 April & 
Government de *posits 67,483,000 31,117,000 42,810,000 Number of reporting bank 4 ay 
Due to members—reserve account 1,648,858,000 413,000 — 1,856,092,000 Loans secured by U. S. Government our £&SN. 705, Out 
Other deposits, including for. Govt. credits 33,010,000 96,588,000 Loans secured by nace and bonds on 191 582.000 
———_ - All other loans and discounts 1, £25, SS, Gt 
Total deposits : .$1,749,351,000 $1,754,943,000 $1,995,490,000 Total loans and discounts tr 169, OG Ol 
ri . bay agp t q . . — 7 5 na 7] ie (i 
Federal Reserve notes in actual circulation 2,856,700,000 2,868,527,000 3,068,307,000 U. S. bonds owned (exclusive of bo y anoaes© 
Fed. Res. Bank notes in circulation, net Hiab. 159,590,000 163,187,000 180,631,000 U. S. Victory notes.... Or ea intone 
! Deferred availability items 454,238,000 595,125,000 | U. S. certificates of indebtedness é stage ager 
= All other liabilities 56,982,000 54,833,000 86,000 Other bonds, stocks and securitie " sseaptpge 
Loans, discounts, investments, &« ") 2, 199,000 
rey * eR ae ee Reserve balance with F. R. Bank (Ha 146), 5.96, 00" 
Total liabilities .$5,580,128,000 Cash in vault..... ORCL 72, 028,00 
Ratio of total reserves to deposit and F. R. Net demand deposits 161,000 1,474,828, 004 
note liabilities combined emai 4.1% IB. 7% 43.0% Time deposits 085,000 650, 958, 000 
Itutio of gold reserves to F. R. notes in cir- Government deposits 1,000 19,751,000 
culation after setting aside 35 per cent Bills payable 3 000 58,530,000 
“gainst deposit Habilities 65.8% 65,26 47.7% Bills rediscounted 142,00) 140, 194,00 
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New York Stock Exchan € Transactions 
4 , EF 
f f 100 st Where pr ised for less than that amount they ire marked ! 
‘4 y : 9* Y 6 5 a” } . 
Week Ended April 23 otal Sales 3,655,165 Shares | 
f s — Amount - Last lividen La “ 
This I vent apita [ate i i 
' ' " H i i stock Listed l’aid Cer Fi High la ( 
vu 44 ' \MS YPrRess 12,000,000 Lex } ! 1 { rh “ 4 | 
i " ; \ \ i 8 00U WG 7 7 
‘ "0 ' \ ! Rumely pf 00) Apt 1, “21 1 ‘ uw) ) ‘ 3 ? 
} it \ it r ish.) i 050 Apr wm 21 SI 
i ~s } I 24 Aj Htubte sm) 10,000,000) Ie i “0 $1 
t ju 6 \ old Mines ($10) 7,500, 000 - e 3 1 
‘ 4s ! \ 1 Juneau G. M $10) 07,440 ° l 1 l l 
i \ heny & Westerr 200,000 Jan. 1, “2! 7 
" Ame Cables 11,400 Apr. t4, "21 ) 0 
j Rea 000,000 Api im. °St 1 
2 ' Mua S \ ( ! & Lye h 2,116.4" 2 4 i i 
v2 st } t Ma \ | ‘ ul & I? pf 1.070 000 Api i 21 ! Q o) sv s S 
nl t \ \ t rs Mf ‘ 4,700 Feb. 15, °21 1 q $7 $3! a $8 4 
ay 7 " u7% M j “) A s-Chalt ra Mf pf 15.719, 100 Apr eo 21 1% ) 77% is i’ is i 
ot s ; r r he 2s Ama sugar ist pf 5,000,000 Feb i 21 2 qQ P y 4 ‘ 
‘ t ‘ re 2 Ar Agricultural Chemical 31 Apr. 15, ‘21 : Q 1th 4h 47 $7 17 ) ry 
" ’ ‘ At Avricultural Che pf Apr. 15, ‘21 i Q : 74 vs i4 4 2M 
is ’ } " ( Ar Rank Note (850) Feb. 1 “1 $1 ) 1 12% 1 2 1 
; “ i " \n Ba Note pf S50) Apr 1 21 4+ 2 on 
oe mi% y 4 ‘ i \ i Ss ar Co 15,000,000 Jan | 21 v4 wu ’ t s ] i 
<4 7 } if M Al Beet gar pf 5,000,000 Apr 5. “Se 1 Q ° i4 
' 12s i Mar » ; j i Am. Bosch Magneto (sh.) ; 96,000 Apr 1, $1.2 Q ps % S " x 
iw ") \i ‘ \ brah Ss. & Fy. new ish.) 160,000 Mar 1 $1 Q is > is iS 
ut 1 MI t \ Brake S. & Fy. pf. new 9,600,000 Mat ‘1, 1% Q iS 2 2 
“in r 6 1% . 2 z mu jar \ ( ( $1,255,500 pe | 4 2s 24 
s ol 7 } 2 re ur \ Can Co. pf 41,233,300 Apr 1. “Sa 13 Q s S3 8 
sa <4 wi 1) ja ” Pe Ja \ Car & t mdry 0.000000 Apr 1 Q 122 bal 24 : 
. : ‘ fs 0 ‘ 4 Car & Foundry pf 20. 000,000 Apr 1 1 ) 112 112 12 
M . \ ! 14) 4 Nov 1 21 i -- 22 
i 2 Ml \ Cott oil Ce ‘ 20, 267 , 160 June 1, °20 1 21 21 22 
‘ Ar ( n ¢ cc pf 10,108,000 Lec Sh , \ (> (> t J - 
"4 0 ‘ Oy* ‘ \ Drug Syndicate ($10) 5,250,660 Dec. 15. “2 4K uy ly ‘ * 
‘ 1 ’ Jar t 0 la ‘ \ Ex} 3 18.0000 000 Apr 1, *21 $2 Q ju4 125% 124 
$55 1 , ‘ \ Al Hide & Leather Co 11,274,100 - Ss . s s 
4 1 i < Ar Hide & Leather Co. pf 12,548,360 Oct ? 20 1% 45 44 12% i4 l 
vr r ' i Ar i 7.161.400 Apr. 29, ‘21 1 ( 7) 7 0 ‘ 
Tt j = \ \ 14,020,000 Apr 27) "1 1 ( it he 
‘ } 
b ‘ 4 } Jn s J \ l at 49,000,000 Sep 30, "20 1 12% 4x 41% + + ‘ 
i ‘ A La F. Fire Eng $10) 110,000 Feb. 15, ‘21 Jin Ww 11% 10 
‘ i ‘ 4m. Linseed Co Mar 1 Q i} 0 i ‘ 
“s oa “4 0 Ar Linseed Co. pf ht Apr 1, *2! 1% Q 5 
' id M t Ar Locomotive C« 25,000,000 Mar. 31, "21 1 Q 85 SUM S4 st i 
ry ‘ Cf . J oo j i At Locomotive pf 25,000,000 Mar. 31, ‘21 1% Q 105 105! 10 0 | 
( j r f I ’ An Malt Grain (sh.) 5,000 1% A Lh 
‘i M Os : t Ar Rad ($25) Mar 2, °21 $1 Q 70 i 70 if 
’ An Rad $000,000 Feb. 1 21 1% ) 
Ar Safe ($25) 12,500,000 ’ 
} ) ‘ Ar Shipbu 7,000,000 rel 1, “21 ; Q S 
; ( Ma Ar hip & (sh.) 522,150 s Sly 
& M Ar Smelt. & Ref. Co 60,998 000 Mar : Bs v4 ) 0 10) 4 
; 4 Ma \ elt & Ref. Co. pf 50,000,000 Mar. 1, °21 1% Q Ty 77 rv i 
t I A Smelters pf. A 9,642,800 Ap. 1 21 Q fio tier’ ‘ ( 
17 .060.000 Apr 1 °1 > - ( 104 Lint lad ‘ 
’ A Snuff pf , 952,800 Apr 1 1 i QQ) 
) 4 Steel ine ( 1 ) 20,401 ,0OU Ap? m 21 ) my 2h = ‘ 
! \ tec! j ) 8,481,300 Mat 31, “21 1% YQ 36 oe ° 4 
4 . ‘ ‘ 45,000,000 Apr » "21 1% oO st “1 eT 0 
‘ \ R ) 45,000,000 Apr 2, “21 1% ) 10s 1085 1 T 
° \ L a 14,447,400 Feb. 1, ‘21 De 2 73 73% im it 
\ 1 Toba pf 1,965,000 Mat i. "23 3 SA . 
& Cat 14.000 ,000 Mar 1 21 iy YQ 4) 
‘ Tel. ¢ 142, 262,000 1 ”y pint 10614 14 ot 
: I's Th) 4K M > : ! 14 ey 14 { 
< 7 ‘ 000 M ‘ 1S 114 ! 













‘ s i vii 
" sy } ' f ‘ $7 Tot pr - a 4) 
' M \ sale pf §.227,400 Apr. 1. ‘2! i Q ‘ - i. 0 
if i ‘ . \ : \ 20.000, 000 Apr a) 23 ] 62538 ve 7i rw ‘ é 
i 0 $s 1 ' I . \ pt 0,000,000 Apr a 7 1 ) BT Wie " t t 
' . . t ) ’ M Is 4 Ww ng laper af 12,500,000 Apr 1 iS j 2 4 4 | } 
% ‘ ; Ma \ Air L. & S 4,828,000 May 1}. "20 £1.00 Q Ny 4 ‘ , 
‘ ‘ ‘ : ‘ ‘ at Mar Ar Z., l.. & S. pf 2% 2,414,000 Feb. 3, ‘21 $1.50 Jnl, 2s 2s 2s 1 
4 het M A Ar 3,250,000 ose ee ee . S 
‘ ( y M ‘ Ay ann Arbor pf 4,000,000 
; : ‘ ‘ ( a) - Jar \ ( Ce (so) 116. noo y “0 $) be) yr ‘ 
I 4 , » , 








































































‘ ) ‘ 
) ! % | ts Realization ($10) i 1 2 2 ' 
. 1s Ma ; j ( sted Dry Goods 21 1 Q 1 - ! 
i 197% M ‘ Assoc. Dry Goods Ist pf 21 } Q 
Ms 8 Ass Dry Goods 2d pf ! l +! : : 
: aa 12h M ; 4 ed Oil vw 2 a | } wl 104 1 ) 
wr, la Atchison, Top Fe...224,619,000 Mar. 1, ‘21 ! 2 a Si 
‘ 42 T% J 4 ; la \ fopeka pf. . 124,199,500 ret 5, "St : 3A ooh i 
1214 jar ‘ . a ‘ A Birr 30,000,000 , ' ‘ ’ 
" lM le sil ‘ 7 Apr i Atlantic Coast Line 67,586,200 Jan. 10, ‘21 SA “ “ os ‘ 
" 176 1% ‘ ja “%, M 17 Atl, Guif & W. 1, 8.8 14,963,400 Feb. 1, ‘21 SA oe it 4 
“4 » Ma 7 A G. & W.I. 8. &. pf 14,979,900 Jan. 3, ‘2! $1.2 Q ib I 
0% ¢ r Mar ‘ 4 tic | t h.) 501.800 o ‘ 
\ 4 \ Petroleum ($25) 6,807, 375 175 2 i i 
Lie 1 ! " \ ) 95.000 It i it 
0 QM . 7 j " | ‘ 000,000 Mar. } 21 ) (MM) iit (Wy 
114 vf T " el 6 \ be ir pt 20.000, 000 Fel .. *s 1% Q 10s ts 108 
0 j 1014 \ ' Au es ($50) 4.020, 600 > 
0 ) o 4 ’ \ i pf. (3% 2 Dec. 31, "20 §4's 1 i “ 
j S " ’ Austir VN. & Co. ¢sh.) 150.000 ’ ‘ * 
& r te a ‘ ‘ & pf 100.000 Feb 1 21 1% Q 
“4 14S ‘ ' ", Ma RALIOWIN LOCOMOTIVI &0 000 000 Jan ! 4 \ Ne Sih “4 
a 102 W 0 } i Mat | \ I otive pf 20 000 00K Jan 5. Si 4 11 wl 0 
" i% } ( Mar ! ! & Orie 152.314.5800 Mar 1 19 2 st ' ‘ 
j u( i j Ma rt } < Re ¢ of 60,000,000 Mar 1 21 2 SA #) ‘ ' ' 
al 1 ) ' i Leather (sh.) 40,000 Aug. 15, “20 $1.50 7 i 
, ‘ ’ ww rT 0 la ( I Le her pt! 1.966.500 Apr 1 21 1% Q sw ahd eld . 
O% t \ \ iar sll Corp., Class A ($25) 13,000,000 Jan. 31, ‘21 fiz Q 2ty = ~ , 
i 0 ; lar M i Corp., Class B ($25) 1,000,006 Jan. SI, ‘21 G2 Q 204 - ‘ - 
1 ] Mi $20) $,931 980 1 i ] 
i ! Mote (sh.) 73,334 Det ot 07 12*% 
’ oH 7 ’ Rethleher tee 14,862,000 Apt 1 Z1 A 2 “4 4 - 
02 $s ! t Steel, ¢ B tr. ef 45.000,000 Apt 1, “30 1%4 Q ’ wi ' 
‘ a? vn hod hlehe Steel 7% pl 14,908,000 Apr 1. 21 1 Q NY ”) ’ 
( 0 4 "”) r ) Rethlehen "4 20 STO.SCO Apr 1, *32 4 Q 10H 14 2 
t Ma 2 i ! hI ! 249,970 Apr 1, "19 We ‘ 1% ‘ . 
' 0 ' J ! ’ i 4 h ft ‘ +,.000 S00 Oct ! 0 ’ 
T “ x ’ \ SS j ‘ I ied 7 > HOU Mar 1 21 2 Q H 4 bed ve < 
0 7 i% Ja 0 J Br yn I ‘o 418.964 000 Jan. 2, ‘38 ! 127 I. 12% 12 
s 6 1 Ja ( 14 I I jeposit. 25,556,000 3 7" % 
j t 0 “mM AL | 1s 18,000,000 Oct 1 19 l , wo 
1 rl 118 { | ‘ ! \ or &, 400,000 Sep 1 1% 
rT ‘ 104 “Oo s4 j s 0 Mar ’ Lrown Shoe vf 5. 262,500 Feb I 1% Q 
‘ “ A ret I 4 I & I rR. §S 7,000,000 + ' ' ? 
‘ ( Ty I re ' Buf A yuehan > 607,100 Mar +1 1% 
‘ ts j j ' J ‘ Buff & Susquehanna pf » 276.400 Tec 1) 2 SA 
~ is ‘ ‘ 6S ket tis Fe Buff rochester & Pitts 10,500,000 Feb. 15 21 SA 
Pr ' r ! S1% " s B s fr 8.094.400 Feb. 15, °21 Q 8775 8S 
i uF 108 s 1h M DL Jar ' Burns Bros. pf 1,447,800 Feb 1, ‘21 Q 
hy te ™% 10 m Jat 14 Ja Butteric Co . 14,647,200 Sep ! 16 Wi ! + 
11 ’ ‘ la ' M But Copper & c ($5) 2.834.04 June 30, "18 1% ) ' , 
164 s ‘ jar I & Superior 10) 5,000,000 Sep. 29, ‘20 i2 Ie 
‘ 
the 1% Se Nj Ma ! CADDO CEN. 0. & R 15,000,000 , os in 1% it NIK 1% ; 
s iS ‘ ‘ ‘ } 14 ' \ California Packing (sh.) 461 5% Mar. 15. ‘21 $1.50 Q vi nt ti14 q 
> M% 20% H Ja s ' Mar 1 Callahan Zinc é¢ Lead 4,649,900 hoe ’ ‘ 
G1 “) i“ } Ay California Oct } 3 1% % ‘7 
RHd_ 4 ja Gs ja ‘ California Petroleum pf Apr ie 1% Q 7 it 7 
ROR Hy ou “ ' Ja 4 ‘ 4 ‘alumet & Arizona ($10) , Mar. 21 21 Ae Q 4s " ‘ 
170% 4 0 J Apr mL Canadian Pacific : 994,000 Apr 1, "2 2% Q 1104 ite us ! 
48 4 “ Vv Jar w Jar 21 Canada Southert 15,000,000 eb 1 21 1 SA A) { 
1a ‘ j ] , Fel 21 Case I.) Plow 12s), OM * 
ol , ow 7 ay OF ! Case J. 1.) Th. M 13.000,000 Apr i 21 1 Q pi 
"W 7H 14% 0 my Ja ’ Apr ral Leather 19,689, 100 Aug. 2, "20 1% Q 4 sti ‘ 
114 104 108 SL st la is Ay I 1] Leather pf 3.207.500 Apr 1 a QO i it ) Z 
170 240 1 M 4) Mar , Centra f New Jersey 27,436, 800 Feb 1 21 2 Q 
i 1 1 a4 J ‘“ 3 M 10 Cerr e Pasco Copper (sh.) SOR, 225 Mar 1 21 On Q 2 2s s 
' Om 62 t re] J aM Jar ‘ Certain-Teed Products (sh.) 74,000 Jar 1 21 $1 
‘ x wo Ss ( feed Products Ist pf 3. 100,000 Apr , “a 1% Q 
: 6S Jar 0 ( Teed Products 2d pf Apr ! 21 1% ) s 
”) 164% Ay Mar = “4 Jar handler Motor (sh.) Apr 1 $2.50 Q rel Sy 2 
1 70% 17 t J 1 % Mar. 14 Chesapeake & Ohio Dec. 31 2 SA “oOo iz ‘ 1 
r 17 6 t ‘ Ay 21 iica & Alton ° iy wi 
svt 1} ay Ma Chicago & Alton pf Jan. 16, ‘11 2 12 12 2 2 
‘ \pr t & taat fil Eq. Tr. rects 1 thx 
' li*s ‘ Apr 21 hi & Ff } pf Eq. Tr. rects 1 The 
%S ri i4 t ’ 7% Mar 9 or sco Great Western 1 10 2 s 
. ! < 1% omy J 15% Mar 14 Chicago Great Western pf he 1% ! W 7 4 
" 4 ik 1 J 2 Ma 10 Chi M & St. Paul ie 2 2 ‘ aa 
1S 65 16% ut } t Mar. 10 co Mil. & St. Paul pf . oe ~~ 7% , a 
t , 1 6o 1 “uo Apr 14 Cr uzo & Northwestern 1 21 2 SA { tH ( t 
if 120 S 0 la " Apr s Chicago & Northwestern pf hh 21 , SA ”) 
’ Gs 111% eh) 7 Ja i S814 Mar i” Chicago Pneumatic Tool 2 21 OQ 6 ( 
2 JO ig 11% 21 7% J 1 29%, Mar. 11 c., RL & tem. cfs ; 
s4 OS14 S444 OA j l ‘ Mat ! ( I 1.&Ft pf., tem. cfs Lec 1 2 SA it 
} kg ra am 4 lar Mar , ( rR. 1. &Ff 9% pf., tem. cfs Lex ”» SA iF “ 
S2 7 72) 58 t Ja ‘ Ne Anr 8 cl st. P., Minn. & © 18,556, 700 Feb 21 2's SA 7 7 ) 
“7 Os om sv Chi., St. P., Minn. & ©. I f 11,250,300 Feb. 21, ‘21 2 SA " 
24 16 14 7% i Fel i ' Mar Chil 95,000,000 ’ 11% 1 “ 71M 
a 12 $15 1% i Ay m Mar Pa) Chino * 4,349,900 Sep. 30, "20 TA 24 y mn 
tty 2 62 1% ix jan 20 74 Mar. 30 Cleve Louis _. 47,050,300 Sep 1° 2 iS 38 : } 0K 
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2 New York Stock Exchange Transactions—Continued 


- Amount Last Lividend 
























































































































































































arto Date STOCKS Capital Date Ter 
Higt Date Low Late Stock Listed Paid Cer Sal 
i a 
| Go| «Mar , w Feb. 3 Cleve., C., C. & St. Louis pf.. 9,968,900 1, 100 
Cleveland & Pittsburgh ($50)... 11.587.750 1% . 
| tz Jan. I 11 Apr ‘ Cluett, Peabody & Co.......... 18,000,000 1 10) 
Nt Jan 1S i% Apr t Cluett, Peabody & Co. pf....... 18,000,000 | : 
“ Apt 22 i Feb. 24 Coca-Cola (sh) es 43 $1 14.100 
0 Jan. 11 4% Mar. It Colorado Fuel & Lron (235,500 200 
1) I 11 100 Apr 11 Colorado Fuel & Iron pf.. 000,000 » 
7% a 4 27% Jan § Colorado & Southern... wee eee 31,000,000 1 1100 
| s 2 ] 1 19 Jan 3 Colorado & Southern Ist pf..... 8,500,000 2 \ 200) 
: 4 Mar s 42 Jan. 26 Colorado & Southern 2d pf...... 8,500,000 3 A 
Jan. wt MS Mar. 15 Columbia Gas & Electric... 1 S300 
12% Jan s 5% Mar Is Columbia Graph. (sh.)......... 2 1 5,800 
2% Feb 10 eI Mai Is Columbia Graph. pf... 1 2 300 
aS Jar LS 0) Api 21 Comp.-Tab.-Ree. (sh.) POD 
t Jan Bs) 0 Api 21 Consoli @ Cigar (00i.)..cccces 1 $ > 
“ Feb is io Apt hi Consolidated Cigar pf...... 1% 100 
iz Jan 7 6% Api ” Consol. Distributors ........... gt ‘ 1500 
sf Apr 1G 77% Jan a) Consolidated Gas eye rt 1 ‘ 1.700 
Consol. Coal Md - I's 2 
é & Consolidated T Te 75 ) 1,100 
Continental . 1,000 
Continental Can Co. pf.. 
Continental Candy (sh.) 25 5.000 
Continental Insur. Co. (% 10,000,000 f A 200 
‘ ‘ Products Refining 49,784,000 I 10,000 
j Corn Products Refining Co. pf.. 29,827,000 1 ra 300 
Cosden & Co (sh.). nace 759,404 G2 80,400 
Crex Carpet Co $00ss Sn ote 2,098,500 
Crucible Steel Co ; ),000 21 » 13,000 
Crucible Steel Co. pf.. seeeeee 20,000,000 21 l 
Cuban-American ($10) 14,000,000 Apr 2; “SA 1 1% 24,000 
Cuban-American pf 7 S03, 800 Apr. 1, ‘21 1% 4 
Cuba Cane TOO, OOD aisle l 11,900 
Cuba Cane 7, 000 O00 Api . 1 2, S00 
40 25 DAVISON CHEMICAL (sh.) 
36% 15 Beers Con. M. (sh.) 
103 NB 101 92 & Co. pf 1% 200 
/ 116 M11, 108 31, aware & Hudson F 214 Ww) 
217 1724 260'2 1 are, Lack. & West. ($50) Apr. 20, ‘21 600 
15! 32 9 y Denver & Rio Grande. . ideas 000 
24 6h% 164% 5 Denver & Rio Grande pf Jan. 15, *11 21% 2.00 
120 110 108 6 Detroit Edison ‘ ,656, 900 Apr. 15, ‘21 
105 so 101 S. Detroit United Railway Sunda 000,000 Mar 1, "21 2 
1th 105% 13 9% Dome Mines (10) Saale. . 4,000,000 Apr. 20, °21 pa ) 
] Duluth-Superior Traction....... 1,500,000 Api [= i 
j 64, S$ Duluth, South Shore & Atlantic. 12,000,000 anes it 
11% 2% ) Lyuluth, South Shore & Atl. pf. 10,000,000 ia 10) 
} 63 6715 27 Durham Hosiery Class B ($50). 3.252.850 Jan. 3, ‘21 S714 Q 104 
10142 10232 S4 Durham Hosiery pf............ 3,000,000 Feb ie 134 
*555 FN, ° ZLASTMAN KODAK seeeeeee 19,586,200 Apr 1 21 2 ) 
és stman Kodak pf oie --. 6,165,700 Apr i, “aa 1 
137 55 115 ctric Storage Battery...... . 19,891,800 Apr i; "8 
44 25% 14 Horn Coal] ($50).. an .. 12,000,000 Sep. 11, '19 The 7m 
4 39 s2 Horn Coal pf. ($50)...... 6 600,000 Mar. 10, *21 7h 
$5 24% Brantingham... -.e« 10,132,500 rere 
101 88 40 1 Brantingham pf....... 12,170.500 Feb l, 1 
150 so 47 Endicott-Johnson ($50).. ; Apr B $1.2 TOO 
107% 101% N4 Endicott-Johnson pf............ 550,000 Api SB 
204 12% y) Jan Eric EPRI RRR Ry ores «+ 112,481,900 ; aa 2,104 
33 18g 1614 e Jan Se Ge” ME. 4 bcp aeassesesages eee 47,904,000 Apr. 9, '07 2 1 tit 
23% 13% 12 1 Jai Erie 2d pf.. ice weee-e +. 16,000,000 oem ; 1,201 
os *5 Erie & Pittsburgh (50)......... 2,000,000 Mar. 10, ’21 87 
73 42 4( Jan FAIRBANKS CoO. ($25)... 500,000 reet. 
98 Fairbanks Co. pf........ -++. 2,000,000 Apr 1 2 
82 40 SOU Ma Famous Players-Lasky (sh.).... 214,677 Apr a $2 J +, OM 
69 ’ Apr Famous Players Lasky pf. (sh.) 10,000,000 Feb 1, 2 2 A 2,700) 
9 5 Sig Jar Federal Mining & Smelting..... 6,000,000 Jan. 15, i 1M) 
uf / 23 21% 2 Jar Federal Mining & Smelting pf.. 12,000,000 Mar. 1h 1 100 
38% 7# “© Jar Fisher ) Feb 1 $2.50 
“1 9 1K Jat Fisher Feb. 1, 1 
> 39% 10 lt Mar Fisk I Oct. 1, °20 7de ‘ (1, CAM 
317% 124 0 Jan Freepo! Nov. 28, °19 $1 2, 4K 
38%, 1h 1 ™% Jan GASTON, W. & W. (sh.) Sates 300,000 50x 1,800 
° tity Jar Gen. Am. Tk. Co. (sh.) ° : 244,122 $1.50 - =") - 
32% 71% Jan General Asphait . - . 19,617,400 ( 244.4100 
= 71 112 Jan General Asphalt pf. .. 7,541,100 1% (x 
957% 47 51 , Jan 3 General C ur Co otek S 18, 104,000 tin 
106 7 84 92 Feb ; 4 General Cigar Co. pf. wesc. £,000,000 1% 
101 90 78% s Mai Is S General Cigar deb. pf a 800 1 
176 114! 116 s Mar. 1S 10 General Electric som 200 t4 On 
2 127 1h General Motors new (sh.) § aa 16 
on x2 893 64 1 mw General Motors Corp. pf....... 16,186,000 1¥4 a 
03 69 s2 5 General Motors 7% deb.......... 26,890,000 1% ¢ 10% 
4% S2'2 S514 585s Cy 14 General Motors 6% deb......... 60,609,800 ( 
" 23 Giiiilant® Cll Of... 0025. cvcsccsice Spaenee 2 () 
27 i4 i4 Goodrich (B. F.) (sh.)... awe ot 601,400 Feb. 15, °21 lig Dey 
70 S5 3 Goodrich (B. F.) Co. pf........ 38,412,000 Apr 1, °21 1 
8 Mu Gi oe 8 re .. 2,722,600 Mar. 1, “20 ( 1M 
1 4 Granby Consolidated...... ....- 15,001,900 May 1 1 A 
6 14 Great Northern pf i eee eee 249,477,800 Feb 1 21 1% ) th, 20K 
24 s2ky 3 Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 Apr. IM, ‘31 $ 1. 
‘ 1 % Apr. 1 iB Greene-Cananea Ge eee. 48,751,200 A ci ( 
1% 6% Jan Ss s Guantanamo Sugar (sh pees 300,000 Apt i, ‘sl ! 
7 95, Mar 4 12 Gulf, Motile & he . 9,087,400 i 
13? at Feb 1 8 Gulf, Mobile & ern pf 9,421,100 eae . 
2514 Jar 2%) 15 Gulf States S$ eee 11,1390.400 Apr 1 19 
Wg f ate ‘ 2 2.000 00 Apr 1, '21 
11's Feb 9 ' KSTIAW BEC, «ah Jan 1 ry 
‘ ; 20 “ct 11 ii “ WW r pf. ($25) 
1001, 5436 1) mar. 2 Hartn lp ino Mar yaa 4 y 
71% 40 4 M 17 Haskeii & Barker (sh.) Si \5 1. > 
*85 *85 oe Ilavana El. Ry., L. & R..... -. 15,000,000 Nouv. 1 =0 
en Hendee Manufacturing ....... 10,000,006 
| 0 ° Hocking Valley.......... seeeee 11,000,000 20 
100 60 49) Mar 2 Homestake Mining ............ 20,116,000 19 ( 
} 1 Mar. 12 Houston O81] ....s0e% oeswnecee 25,000,000 , 
11% Jan 4 Hupp Motor Car ($10).......... 5,192,100 21 
11! Ap 12 Hydraulic Steel (sh.).......... 200,348 > i 
104 857% 85% Mar. 12 ILLINOIS CENTRAL....... . . 109,296,000 21 1% “ 
os ee 58 Jan 4 Illinois Central used Lines.. 10,000,000 21 2 ; 
5% Mar. 14 Indiahoma Ref. 21 
8% Mar 14 Indian Refining 20 ‘> 
80 Feb. 25 Indian Refining 21 134 
687, 425 29% Mar. 12 Inspiration Con un) $1 ‘ 
M14 3% 3% Jan. 7 Interboro Consol. (sh.)........ oa 
31% 10% 10% Jan. 14 Interboro Con. Corp. pf.. a Apr B. "38 1% 
37% 105, 7%, Feb. 28 International Agricultural...... ° ¥ 
917%, 48 42 Mar 1 International Agricultural pf.. Apr. 15, ‘21 1 
te 25 Apr | Pn International Cement (sh.).... - 
14954 110% International Harvester (new).. 84,250,500 . 
120 111 International Harv. pf. (new).. 60,000,000 1% 1 
67% 211 International Me ntile Marine. 39,522,100 pl 
128'4 92% International Mercantile M. pf.. 48.! " : ed 
International Motor Truck (sh.) ee ~~ — veehews = 
International Motor Tr. Ist pf.. 10,921.800 Apr. 1, ‘21 1% : a 
International Motor Tr. 2d pf... 5,33 Apr t, Ss suit 
33% 20% International Nickel ($25)..... 834,600 Mar. 1, '19 an 
‘ 97% 90 International Nickel pf. y Feb ; = 1 . is 
2 304% International Paper Co err ————) a@deuske ‘ 
105% 95 International Paper Co. pf..... 1,274,000 Apr. 15, °21 1 f 
80 62 Internat. Paper pf., stamped... 23,726,000 Apr, 15, ‘21 1 " 
10 58 International Salt paen nba cums 6,077,100 Apr 1, “21 I 
Invincible Oil ($50)............ 18,806,200 =... cee dl a 
9% 21% Iowa Central ines tnb66pnee6o8 1,418,400 aseceeees 
65 34 Iron Products (sh. 105,095 amine 
44; 444 Island Creek Coal (sh.)........ 118,798 Apr i, °21 $1 
- Island Ol] & Trans. ($10)...... 22,500,000 cance aes -+ , 
48 15 JEWEL TEA.......-.-e0+ -+e 12,000,000 rey ! piper 
91 38% Jewel Tea pf eeeee 3,640,000 Oct, 1, '20 1% (104 
14 24% Jones Bros. Tea@.......-.+++++. 10,000,000 Oct. 15, °20 5k 1 ) 
52 KAN. CITY, FT. S. & M. pf.. 6,252,000 Ap i 1 a. 
13 Kansas City Southern.......... 30,000,000 = ..aeee - = : 
40 Kansas City Southern pf... 21,000.000 Apr. 15, ‘21 a 
105 Kayser (Julius) & Co... 6,570,000 Apr i, ‘2% - 
117 Kayser & Co. Ist pf.. 1,951,000 Feh. 1, ‘21 - 1% 2 
168 Kelly-Springfield Tire (¢ cece. £042. 2540 Feb “sr $1 q iD 
10144 Kelly-Sprinegfield Tire S%& pf... 5,860,000 Feb, 15, ‘21 = . 
ty ly-Springfield Tire 6% . 3,237,100 Api ie aan 1 
34 sey Wheel . 10,000,000 Hae A ae ‘ 
so Kelsey Wheel pf.......- seeee 3,000,000 Feb. 1, ‘21 1% , 
27% Kennecott Copper 2,786,986 Dec. 31, 20 TW 914K) 
an aL, Keokuk & Des Moines.......... 2,600,000 pwanat : i 
26% AR1, Keystone Tire & Rubber ($10).. 3,308,300 : 3 %4 Io 
170 11Gle Kronge (8: 6.) C0. ccsscesses'esic 10,000,000 ‘ ‘ ale 
10914 106 Kresge (S. B.) Co. pf.. 2,000,000 4 
89s 60 Kress H.) ; 12,000,000 1 
110 - 105 Kress (6. H:) Co. Of. .ccccccsss 3,553,200 
107% 91% Ja 11 LACKAWANNA STEEL ....... 35,108,500 1 100 
a3 Tle ‘Apt 1 Laclede Gas Co... na 10,700,000 1% “yo 
14 24% Jan. 12 Lake E & We ° 11,840,000 0 
25 40% Jan. 25 Lake Erie & Western pf 11,840,000 a . be 
40 38% Mar. 23 Lee Rubber & Tire odaeece 150,000 An ( - ny 
OO% 56% Jan ; Lehigh Valley ($50)............ 60,501,700 RT Q CMD 
“4 4 dilie 3 
\ ° 
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New York Stock Exchange Transactions—Continued i ae 
‘ rhis ) rocks Capital — her eagle 
iH! I liet 1 I Da Steck Listed Paid dl Hiz Low La t S 
0 1 Oi 127% s Jan 2 Liggett & Myer 21,426, 400 Mar i, °28 2 ish 1 14 
! ‘ l () I S 0 Jar 4 Liewett & Myer Class B 9, 2065, 400 Ma :. a 2 i 145 i4 i M 
1 ” 10 Fe 7 7 Ja I & Myers pf 22,5512,54M> Apr i. “St ! O24 102% 102% v2 
AT Ml t ly ve $550,000) 73 ith 7 ‘ " 
i ! Mar. 2s J Loew (sh 754,982 Ket 1, “21 0 Q S55 by Is > ‘ 
‘ " Loft 650,000 Mar T. 
08, 700 Apr 21 1% . 
2 000,000 Feb 21 1% ) ; é n a : ’ 








72,000,000 





380,400 







4 MVPANILES 
( t 1% i M 1 Ma y ( pani pf 50,000,000 Apr 1 21 ‘ aH ‘ ‘ " 
. ad ! i rt Ma H. R.) ». (sh 200,000 ; 
LA 4 Tar M (H t pf 3.000.000 Apr 1 “1 A Q 
1 1 63 } j 6S j Ma iar 10,000,000 Mat 1, "21 2 Q <2 ; 72 2 tin 
f 500,000 Apr 1, ‘21 1% Q 






t 68.652 Apt 1 21 1 Q 
173,000 Apr 1 2 1% Q ! 7 iz 


5,000,000 , é 


000,000 





zt 











































































































































































































































131% 66 131 ‘ y Depa e! Store 000,000 
11 O4 0 ) M s M Dey t t res pf 6.250.000 Apr od | 1% 
10 r Mex etrole 32,668,200 Apr. 11, ‘21 ) 2 j 13. 14 
" “ KN 5 j 1 | im pf 12,000,000 Apr 1 v1 sa 
21 t i I $5 Feb. 1 1 { ‘ ‘ 0 ‘ 
*s0 “ny i ° 1 i ( t Jan 20 21 \ - 4 
62% 10% z. ; " ‘. F - Mid ‘ t t $50) 100,000,000 Feb 21 5m ‘ t 
T1% 2 1% Oy 1 s ~ Mar 2 M tate ) $10) 10,000,000 Apr 1. ‘21 40 i y. 
24% 1% . i ! ' ) Mar Mir & St (new 24,728,400 ‘ ( 
I au “> M M PrP. @&S M 5,206,806 Apr. 1 ad | \ ‘ “it 
100% 90 ms J i . Fet 2 M P. & 35. M. pf 12,608,400 Ay 1 1 \ 
60% O% tid Fel ‘ Jar Pp.&S.S.M.1.1 11,213,800 Ap 1, *21 SA ’ 
16% ; Mar Miss h & Texas 63,300,300 L “4 
25K xy , ) ri Fel M r Hl & Texas pf 13,000,000 Nov. 10 i ; 
a t Mar p. M i f 7 34.400 1S 7 ‘ M 
8% i Wy J 3 M 14 M fic pf $7,365,500 : . ‘ + 20K 
ee *e1 1 ‘ r ghar pf 900 000 Jar 1 2 SA 
& 4 ’ Ti Jn I M a Power 43,633,300 Apr ! ) 
106% 00 . ) +i M ' ry) Mar. 2t Mont er pf 9,700,000 Apr 1 
«0 eh y W 1a ¢ (st 850.000 s ! l 
i} 60% Ay 7 Morris & Essex ($50) 15,000.000 July 1, '20 $1.7 SA 
10 7 M ly I 98,159 Feb 1 21 $1 Q ~4 A 
gn “) S5 Mu 3s Body 8% pf 1,000,000 Feb .. “ae 4 Q 
eed 
119% iii i! ~ NASH CHAT. & ST. LOUIS 16,000,000 Feb a 3% 3A 
‘ 2944 " 2 w. A Cc ( ) 25,000,000 Dec » "a S7 2 2 
9 107 12 ” iT ; j + « B uit ¢ ea 236,000 Ap 1 v1 I ue i 
121 112 f oR ( | vs Om ' Nat Biscuit C pf 24,304,500 Feb. 28, 21 1% Q 0 rT ) 
2 0 xu ‘ f j ~ " ik & Suit 12.000, 008 July 15, °20 1 ,2 “ ; 
lus ( 02 ey, J .@ { nal ¢ " & Suit pf 4,180,000 Mar 1, °2) A ., iz 
24% 8 2 } Nation Cor & Cable (sh 2.4), O00) Apr » 21 ™ ! ! 1% cy 
SAG i” x9 15 Fel ‘ vat ar & § 15.591, 600 Mar. 19, ‘21 1 t ‘ ( it 
04 8 02% &8 ' M ‘ Ay Nat. Enam. & St. pf 10,000,000 Mar. 31, °21 1% 
4) 4 Nii ti \ ‘ National Lead Co 20,655,500 Mar. +1, ‘21 1 ‘ i it 
112 io 10 100 : in Na al Lead Co. pf 24.367.600 Mar. 15, ‘21 A Q ‘ ) Ww 0 
' ! ( Jar S R f Mex Ist pf.. 28,821,000 Feb. 10, 13 3 4 
14 i% H%y % | 14 Ja . nal Ry. of Mexi 2d pf. .124,654,000 
21% 17 s M ! Con. Coy $5) 2 Ser 0, °20 25 ( ‘ 
0 SN, fi j ' I Mey Mar. 1, ‘21 ‘ 
145% ly 7 tie " rk Air Bra Mar. 25, °21 2 2 ' 2 i 
3% 66% S44 64% rl 12 ( Mar N. ¥ & Hud River 247,890,000 Feb. 1, ‘21 A Q tis Go “7 
3% A tt ‘ i 1 Ma 12 . cr & St Louis 14,000, 000 Mar 1 13 + ‘ +4 - 
TO 73% 0 N. ¥ r t St. I iis Ist pf 5,000,000 July 12, °20 
0 11% ' 1 N \ } & St I 24 pf 11.000,000 Aug 6, °2 
0% ’ 1s ‘ ” i Ne k Dock 7.000.000 Feb. 16 4 s a 
* 14% el ‘ w Vor I < pf 10. 000.000 Jar " 2 SA 
2 ° s4 N ’ I & Wester 10,000,000 Apr i °1 1% Q 
iS% 2 7? i‘ Mar ; . y \ H & Hartford 157.117. Sep 0 13 ‘ ‘ 
iy hy f ” ‘ Mar. 1 ; mtar & Wester 58,113,900 Apr. 12, °20 t 
Mar ‘ N. ¥ l » (sh.) 200 000 Mar l 21 $ 
™) omy N ‘ ways 7 
1% To N I I 4°) \pr 1 ”1 
20 ) 20 ) r Norfolk Southerr 16,000,000 an 1 
or Oo N44 ' Norfolk & Westert 121,465,500 Mar. 18, ) ‘ 
rin 60% 2 64 M s) Norfolk & Western pf 23.000,000 Feb. 19, °2 1 
7 47 et 18 Mar j Fret Nor Ame 29.779. 700 Apr } 4 | 134 
0% ' 66% j 4 ' Northern I fi 247.998, 400 Fel 1, *2t , ‘ 
“ 7% ‘ vi ' Nova 5 tia tee & Coa 15,000,000 Apr 1 ny 
9 M 8 \ 100,000 Jar 3, “23 
, ‘ 
A 1 ,; M ‘ { I 5 ) 07.9038 Oct 1 0) 62 
NE f 14 j 1 y) | pr 4 > 
11% us 3 } ‘I 7 1 : Mining 5, 000,000 Jan 4 1 x 
; M ‘ ' . ' hom & } (new) ($5) 15,000,000 Apr 1 21 y Q 
" 9 ' Apr n Circuit 49.170 Apr “a On ' 2 
149 128 ! 107 Aj s Elevator 9,485,100 Apr. 25, "21 ) 1 ) , 
08 oe } at) \l r pf 6.500.000 Apr Pr “1 Oo “4 S4 | 
LA 34 41% d é 668 . : 
2 70 \ pf 3,000 Apr ee ’ 0 
T4 16 65 42% ‘ Bott $2 Th Ap 1 4 i Q ‘ is 
104 00 100 “ I t pf 200 Apr 1 2 
17 0 i) , 1 J ‘ Jar ) PACIFIC COAST 7,000,000 Nov 1, ‘20 1 
80 70% 78 10% ‘ M 14 acif evelopment ($50) 12,571,200 Aug. 16, '20 $1 | 
753 8 61 0 ' fic Gas & Electri 3 100 Apr. 15, °21 a) - 
” i] "4 41 Ja Mar. 12 Pacif ( ( A 
42 29 “" Ja Mx 14 Pacif Ma $5) Dec. 15 tl $1 SA 
+1 2 it 7 M pl & Telegraph in ; 
140y% 67 118% G91, I , Mar I American I & T ($50) Apr. 11 1 $1.50 , 7 Pl) if 
104% 12% 11% “4 t J ky Ma 1 I Class f $50) Apr 11 21 $1.50 ) 1 t tl 
17% 42 ; 2 , M Jan ‘ h & Bing sh.) Oct > "20 $1 1 14 14 
“4 ‘ S Mar % Fe 11 Penney (J. C.) pf Mar. 31, °21 1% 
‘sy 1% 44 la \ Per R. R. ($50 Feb. 28, °21 7 Q i : 
Sa Wy 6% la S% Mar 11 i Seaboard Steel (sh 11 14) 
7 iS is% Al . People’s Gas, Chicago 38,495,506 Aug 17 1 1s #N14 ft 
0 IS% 1 ’ Mar. 11 Peoria & Eastert 10,000,000 
13% ? { S 15% Mar 1 Pere Marquette 45,046,000 : 18 7 8 
0 6 68 ) la 0 1 Mar. 1 Pere Marquette | pf 12,429,000 Feb B. “2 PA Q 2 . , we 
’ Jar t Mar 1% Pere Marquette pf 11,200,000 t 
61% 0 H 1 1% Fet " 1% «Fet 4 Pettibone-Mulli ker 6,995, 800 Ses oe si 
00 ”) “100 *100 Jan $1 Pettibone-Mulliken Ist pf 1,000,000 Apr a 1 
42 0 12 6 l AL t Philadelphia ( ($50) 42,943,000 Jan. 31, °21 75 Q 4 
14 ‘ 8 < Mar Pt f Petroleum (sh) 660,000 " 2th, ti 28 if 
68 2 ) 85,000 ‘ 
> 64% r ‘ Mar 24 I 2.500.000 Feb 1 21 Q 
9 8% 2% | , Ma 4 Ja , Pie r (sh.) 270,000 May 1 19 A 2 ; {MM 
ii 101% 108 ) 2 Mar . . I r pf 10,000,000 Apr . 2 . is 7s i , , 4 
28% ( 23% ’ Ja 4 Apr 1 Pie 13,747,825 ) 11} 10 l , 
105% 3 ’ Ay 1 Pie 15,000,000 Api ‘. “2 Q i2 72! 70 i \ 
74% 45 1% 1 ( i% Ma I Pit t f 31,036,700 Apr. 25, ‘21 : ( oh | 
98 R°, & 8 ar 19 R27 Jan s Pitt Coa fr P pf 34,893,800 Apr 2 21 7 ) Stily Nti14 Mig ( 
72 44 gut, ” Pitt Cc Cc. & St. Louis 67,901,500 Jan an 21 SA 
125% 11 Pitts oy Wayne & Chicago pf. 19,714,300 Ap! i A ) ws os ee 
4% g0 Fet Ma Pittsburgh Ste pf 10,500,000 Mar ‘. “ae 1% Q 
o% 1 i Ay iE tt & West Virginia 0,500,000 ( 27 2 ele { 
1% ' Ja 0 Mar 1 Pitts West Virginia pf 9,100,000 Feb 1! ( cht ‘ 
27% | \ 1 I i < Coa r (310 2.129, 200 Apr 1 7 ( i ly 4 
113% i2 ( Ja 24 Si%q Jan ress Steel Car ¢ Mar 9, 2 ( ‘ MM “4 
104% Ww, ; ' XS pr P sed St Car ¢C pf Mar 1, 1% Q S 
GR MI 9 j 1 t Ser Cort N. J 1 . 
4 ) j ' \p . P ma ( 15, Q rT it S ) ‘ 
120 10 t Al ‘ nta Alegre Sugar ($50) 11,541,100 Apr. 15 $1.2 2 104 ; 
' , Ja i 1 Mar re ( $25) 47,021,250 Mar. 2, $1 Q iy 
UT’ 68% 106 A 1 7 gs ja > ) 13,300,000 Mar 2 ¢ . 
12 104 107 ve " AI 13,500,000 Mar 1% 2 1tv24 4 208 . x 
290 0 4 ur 1 Apr 48,000 Feb $2.06 
4 4 ( Jar ’ ° Jar 14 8,000,000 Dec 2 A 
4 19 22% ) ! Jar 11 Mar 2 15,771,790 Dec 2h - 
1% ‘ 64% m% Ja t Mar. 15 Readir $0) 70,000,000 Feb $1 ) tis 71 re My 
S ol 2 I § 7% Mar 12 Reading st pf. ($50) . 28,000,000 Mar rk 2 Hw 41 Hu 
% , % 4 4) Mar I Reading 2d pf. ($50) \pr it i] a 
ar os 4 24 " ur a S\% Mar 1 Remington Typewriter i 1 
on “ 100% . la 1 gO) 7 7 te ngton Typewriter Ist pf Ay ” 
101 th 8 » ter gton Typewriter 2d pf Ap 2 ) 
*ltn *112 ( ‘ & Saratoga 10,000,000 Jar “20 ' A 
why iti 03 0 r. 17 Replogle Steel (sh.) 250,000 , Mi 25 ( 
i 7% 124% ‘ " Api 22 Republic Iron & Steel Co 30,000,000 Keb ! 21 Q th (ah 7 Ab s a), tn 
064% 100 106% S4 “iy M ah lan ‘ Republic Iron*& Steel Co. pf 25,000,000 Apr . a 1% Q "1 w1 1 
74% 44' 55% 1tia 24% Jan. 2 4% Mar. 11 Republic Motor Truck (sh.) ‘7 100,000 May 15, '20 $1 
23 7 10 Jan il s Jan 4 Robt. Reis & Co. (sh.) i 100,000 . ’ 
63% ‘ Mar. 11 10% Mar. 10 Robt. Reis & Co. ist pf 2,250,000 Jan 1, ‘22 1y%, is 
i214 * ig 64 Jan. 11 56% Feb. 7 Royal Duteh N. Y. (sh.) 555, 165 15, "21 ‘ GONg 24 
Rutland pf . R 9,657,000 





New York, Monday, April 25, 1921. : . 
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¢ Exch T ti Conti l 
Be New York Stock Exchange Transactions—Continuec 
sees Yearly Pt Ranges ---- Amount Last Dividend 
iis iit This Year to Date. STOCKS Capita Joate i% 
High Low High low } h late Low Date Stock Listed laid a Sal 
{ Jan. 12 11% Mar. Ww sT 1 $10) Mar. 21, ‘21 wy 00 
34 Jar 10 Wi Mar 11 St. 1 i se" sou 
Jar 11 Apr 21 St... ' incisco pf 7.500.000 SOM 
‘ Mar 4 Feb 2 St Ly s+ Southwester 1h S96, 200 6.400 
4 Jar 1 Mar. 11 St. Louis Southwestern pf Tess 700 ( 
1 21 Avr s s rt? rs ' " on Novy 1 Ny » Tun 
11 Jan ; Sava Art iM) Sep. 15. ‘20 00 
4 « Jan Sa n Mote ( oo Apt mn 17 1 1.000 
J Apr it Seaboard \ on b Hoo 
” Jar . S% Mar. Il Seaboard Air Line wi) Aug. 15, ‘14 2H) 
. } s = ; . Mar. 2S ck & CC 1 000.000 Keb. 12, ‘21 er WETT 
4 02 27 Mar. 2S wk & Co. pf 5.00000 Ap t, “28 1 
wtb 17 Mar iB tr (sh 200000 AH) 
n q Jan : s ey 7 oppet S10 AM OD jan. 20 2 st) 
it 20 Feb ; Shell Trans. & Trading (sh.) 352,385 Jan. 2%, ‘a 2,70) 
p = ivy Mar il Sinclair Cons. Oi! (sh.) SSSL,GS1 Ay In ZI ( aw) 
- 11 iS Apt l4 Sloss-Sheffield Steel & Irot . 10,000,000 Feb 10, "ZI ! “ 
Ket pet 73! Feb 2S Sloss-Sheffield Steel & Iron pf 6,000.00 Apr 1 4 | 1 
j 1 70 Apr 12 South Porto Rico Sugar 5 Apr oe 
Vi 2 10 Mar 2 South Porto Rico 3S pf 5, O00 00 \per 1 4 | - 
lar 70 Mar. 1] Southern Pacific SOL. OST, 400 Apu 1 2 iy 
4 . 4% Southern Pac. trust receipts 1,047,209 fend 
24 Ja 1 i” Mar 12 Southern Railway eee 94,599. 300 4 18), 20) 
4 r Ja 1 hat, Mar. 11 Southern Railway pf 58,758, 100 Dec, 20, "20 ’ 10 
So. Ry., M. & O. stk. t. r 5,760, 20) Apr 1 ! - 
l 3 Standard Milling Th CD Kel 28, "21 
is Jan. 12 19 Standard Milling pf 5,488.30 ) Feb. 28, ‘21 
Ja 1 16 Standard Oil, N. J. ($25) OS,538,300 Mar. 15, ‘21 $1.2 oleld 
ra Apr % Standard Oil, N. J., pf a 1145, 676,600 Mar. 15, ‘21 1 500 
x2. Feb. 7 7 Steel & Tube pf. me 17,500,000 Apr. 1, ‘21 600) 
\y l4 j2 Stern Bros. pf.... 3,000,000 Mat 1 21 4 DOr 
Jar 24 4 Srewart War. Sp. (sh.) ‘ $53,552 Feb. 15, °21 $1 1,7) 
12% Jar 7 li Stromberg Carb. (sh.).. 74,9265 Jan a. “21 A) AM 
Apr ; Studebaker Co ~ 60,000,000 Mar 1, *21 1% 286,000 
Ma 4 5 Studebaker Co. pf 10,260,000 Mar 1, °21 
' Jat 7 1 Submarine Boat (sh.) és 765,920 Feb 7, °21 Ox 10) 
13% Jan 24 Superior Oil (sh.). 3,SS82,.81.5 Dec. 20, °20 Tc TH) 
iS Jan 1 it Superior Steel 000,000 Feb i, °21 a 
7% Jan 1 1) Superior Steel Ist pf pata 2,379,300 Feb. 15, °21 
47 14 2% Jat ay 2 Mar. 2% TEMTOR CORN & F. PROD 
(sh.). 0.6:400 06.6060 Oct », "20 $I 
4 3s Ss . ‘lass B (sh.) Oct 5, °2 $1 
17% 0% 13% OY % Jan. 20 Cc. cfs May 153 $1 4,7 
"4 ti Jan. 10 ($25) 1 Mar 1 7 4, uh 
Ay aS RA A. TE RR ID oo ace oh scecdiecensices cacemaes  eroveee S2, 001 
jo. lik, 14 24% Fel 2% Texas & Pacific 38.760 000 10.800 
22 ( Jar 1 Texas & P. Coal & O - 6,000,006 Mar. 31 zi Zen O00 
id Iso zu Apr i” Texas Pac. Land Tr oon 1 a) 
it Mar 1 Third Avenue ° . Oct 1, "If 1 Mn 
7 1S¢ Ay 2 Tide Water Oil ‘ 76,7 Mar. 31, ‘21 2,000 
Ay itt Tide W. Oj! sub. rects ‘ ju . s 
lin oo) Jan. 20 Tobacco Products 17 506 900 Feb, 15 11.400 
120 106 SO Jar 13 Tobacco ['roducts pf P 8.000 000 Am 1 1 1 
5 195% S Apr » St. L. & W. cfs 9 500,801 1M 
1 2434 Jan 6 St. L. & W. pf 1,466,806 . 
t4% 383 Apr 2 nscont. Oil (sh.) bdadca 2.000 000 oi 1 65,200 
37% 66! 44 Fet 9 ansue & Wms. (sh.)........- 100,000 Apr mn, “21 * 
29% $5 Apr i ‘win City Rap. Transit........ 22.000,009 Jan s,. "Za m 
101% SO Twin City Rap. Transit pf $000,000 Api “aa 1 
197% 15 121 60 “el 25 UNDERWOOD TYPEWR. . -. 9,000,000 Apr I 2 pg 
121 112 100 4% Jan. 18 Underwood pewriter pf 3,000,000 Apr 1 1 
100 7 61% ri) Jan 1 I'nion Bag Paper. Mar. 14 200) 
15 w& R45 192 44 Jan ih Union Oil ) F 0.000 
138, 119% 1 20) Jan 10 Union lac 1 21 14.700 
3 74% 63 6114 ‘ Mar. Union pf 1. ‘21 ’ 00 
“ Ma 24 t'nior Tank Car 2 21 
10 Mar 24 Union Tank Car pf I = = 1% 
tee 4 B7%& ny. 7 { Jar 24 United Alloy Steel (sh.) Jan. 20, °21 i Q oo 
255 107% 170 oD Fet 10 United Cig: Stores Apr. 2 a 
22 106 111 4 0 Jan. 19 Y Stores pf Mar. 1 21 1 
175% 90! 148 0 Jar i? Ur ‘ Apr 1 1 2? Y 
4 55% 50 53 ‘ Feb. 16 t ($50) Feb. 1. '21 87 
48 » Jan. 11 l 13,918,360 Apr. 1, ‘21 
r SE I 4,500,000 Apr i, “Ss . 
176 v7 Jan 7 if 50,316,500 Apr. 1, ‘21 700 
7 4 Mar { 20,400,000 apa 200 
i4 26 Mar I pf : 15,000,C00 Jan. 10, °O7 7 
iy “ Fel 17 { d etail § re ish.) > 55, 335 LA 15, ‘20 Y on 
10 18% Mar. 21 U. S. C. I. Pipe & Fay. Co..... 12,606,000 Dec. 1.-'07 7 00) 
3 4) Mar 3 U. S. C. I. Pipe & Fdy. pf 12,000,000 Dec. 13, “20 14 
7 Jan ; 1 S. Express .. 10,000,000 Nov. 20. ‘16 $s hD 
Jan is 1 Ss. } 9d Products , 30,944,800 Oct 1s 20 | § 25,000) 
8 2 Mar. 23 u'. S. Indus. Alcohol .. 23,998,300 9 7 200) 
Ls 7 Jan. 19 U. S. Indus. Alcohol pf.. 2,000 ,0O0 
; Jan 19 U.S. Realty & Imp os 16, 162,800 2.800 
Api 22 I + Rubber Co 5 : 80,985, 100 7 100 
Jar j i'. S. Rubber Co. Ist pf ..... 65.014,000 2 2 1.200 
Jar 17 I 5S. Gm, R. & M. (CBe0)...c+. 1 5,700 0 ( 1.10 
Jar u. S. Sm., R. & M. pf. ($50) 24, 0 N7 100 
Feb r ". S. Steei Corp net .... 508,362,500 1% 4. TU0 
Jan. 27 I S. Steel Corp. pf........ 360,281, } 1% 1.420 
’ Jar 1% Utah Copper ($10)............. 16,244,900 Mar. 3. ’21 $1 12,000 
2 Mar 17 Feb. Utah Securities Corp...... ae 15,707,500 es OO 
P G2 54% 97 28 +1 Jan. 11 26 Mar. 17 VANADIUM COR. (sh.)........ 273,334 Jan. 15 $ 6.10 
‘ ‘ 7s Mar. 10 72 Mar. 24 Van Raalte Ist pf.. ree 3,250,000 Mar. 1, % » 4 
51 8014 24% 12 Jan. 11 29% Mar. 31 Va.-Car. Chemical .. ..... 27,984,400 Keb ee i 1, 
110 112% 88% 12 Jar is 924%, Apr. 20 Va.-Car. Chemic: pf ccvccee wl, Se, CeU Apr. 15, ‘21 “0 
oF 54 120 76 , Jan 4 Jan. 3 Va. Iron, C. & Coke saceosd ee Jan. 24, '21 3 SA Th 
oe es 21 5% 84 Jan 5% Mar. 11 V. Vivaudou (sh.) ae aoane Pi 3€0,000 Jan: 2, ‘2 6,00 
29% 12 29 15 16 Jan 6 16 Jan. 6 Vulcan Detinning eeeseees 2,000,000 oe 
95 40 89 7 8=6—— oem) when) O)” ed Caepedte Vulcan Detinning pf........ , 500,000 Oct. 20, ‘20 
13% 73 Mar. 11 WABASH me 2 oun 
38 20% Mar. 11 Wabash pf., A Apr. 30, '18 1 2M 
21 4 Mar. 12 WMO OE.. ac iivccsccccesss MEO eae nesiee 4M) 
70 14 Jan 4 Wells Fargo Express. . July 20, ‘18 1% 1,100 
: Jan 6 Weber & Heilbroner (sh.) 
14% 1% Mar. 12 Western Maryland jiaccds ae ~  “epesss 1,40 
j 30% 16 Mar. 11 Western Maryland 2d pf 1 
26 17 Mar. 12 Western Pacific Ie Lee eee 1 100 
61% 52% Apr. 14 Western Pacifie Ry. pf Apr si 20) 
2% 82 Jan 3 Western Union Tel i Apr. 15 1 1.200 
126 4% Apr. 12 Westinghouse A. Brake ($50) Jan. 31 $1.7 20 
59% 40% Jan 3 Westing. Kk. & M. ($50).. . s Jan. 31 $1 Oo 
70 61 Apr i Westing. IX. & M. Ist pf. ($50) Apr. 15, #l 
375 75 Jan 6 Weyman-Bruton .. wes : Apr 1 2 
100 100 eas we Weyman-Bruton pf.. 4,688, 8) Apr 1 71 1 
ISl4 734 Apr. 12 Wheeling & Lake FErie.. 5 oe 3 0 
28% 17 Mar. 12 Wheeling & Lake Erie pf...... 10,305,400 ’ ‘ T 
86 45 Jan 3 White Motor ($50) 900 Mar. 31, “21 + 2) 1.1m 
f e Mar. 3 White Oi) (sh.) ‘ oe 6 ebpose 27.700 
4 Apr. 11 Wickwire Sp. St. ($5)... 000 / 1 
f 2344 Jan 3 Willys-Overland ( a5 425 Nov. 1, °20 2h 15, 60K 
87% Jan 3 Willys-Overland | 000 Oct 1, °20 1% 1,100 
655% Mar. 12 & Co. (sh.) 000 Mar. 1, '21 $1.15 ( 1m) 
95% Mar. 15 & Co. pf 500 Apr. 1, ‘21 1% 2 
25 Api Wisconsin Central x . 16,147,900 ye ‘ 2 oo 
2n Feb. Woolworth (F. W.) Co.. ania £4),000,000 Mar A, “28 = wn) 
i Apr. 12 Woolworth (F. W.) Co. pf..... 12,500,000 Apr. 1, ‘21 ! 
“ 4 d Jan. 3 Worthington Pump soeeeses Saphemnee Apr. 15, "21 Ww 
DN". SS Se ; 81 Feb. 11 71 Jan 7 Worthington Pump pf. A. .. 5,578,600 Apr 1. “21 1% 
, 4 bp} tt 7H 30 C514 Mar ‘ G1 Jan 7 Worthington Pump pf. B...... 10,299,100 Age. 1, °S1 Ie 1 600 
Hlich and low prices-are based on sales of Am. Bosch Magneto paid 20% in stock July General Chemical paid 20% in sto« M xtra on Jan. 15 are 
'i4i-share lots, except in special instances 15, n0. | 1920. the regular quar 
where an asterisk (*) indicates that the Americar Steel Foundries paid $2 in com- | International Harvester paid 12%2% (it 2 » 40% ae 
price given is for less than that amount mon stock May 29, 1920 on soe coil po emgage Sm a 3 : ‘aad “15, 1920 oh Peace 
+ _— ‘ = Reanteas Alb. & Susq. paid 14% extra on Jan. 10, | <7 in common stoc e ~—s = 2% in sto< 14 
ee stony ae regi ap ox = v York Central | not included in amount given in preceding International Motor Truck paid 100% in st j 1 att = ices 
tailroad stock listed Payable n script table May 192% . 1 1€0 Ir. eomrion 
Payable in stock $Pavable preferred American Steel Foundries paid $4 in com- Kelly Springfield Tire paid on common M : 6, 1920 
tock s on dividend mon stock on common Dec. 31, 1920 | 1. Aug. 2 and Nov. 1, 1920, and Fe a 43 J-o% in at 
The rates of dividends referred to under American Tobacco paid on common 75% in 1921, 3% in common stock “A 
ees ae ' Y tie i ons | Class B stock on Aug. 1, 1920 Manhattan Electrical Supply Company | 
3 te indicated by f include extra or atch ial | Brown Shoe common paid 33 1-3% in com 10% in common stock on Oct. 15, 19% paid 2% in stock 
eS 29: LOND esas Kind rarece stcck on July 1, 1920 “ May Department Stores paid on comnr ct tla ilps, 
American Shipbuilding 2% % en ee ey eg ay 43 1-3% in common stock on July 10, 1820 paid 10% in common 
. Lush Termina 24% Seri | Chandler M ptor ps ia 22 H Sar gg et. | Mexican Petroleum paid on common 10% ir j 1920 
4 . ; <“A7 . P ° ; 50 otor paid 33 1-3% in stock June | common stock July 10, 1920 aid 5% in stock Aug. 
Columbia Graphophone 1-20% Stock ion ri Ga and oe a Fer Middle States Oil paid 20% in stock Marct ‘ 
Corn Prod. Ref 7 u% mie | “Sak ee oe ee ee 1920, and 50% in stock July 10, 1920. paid 12%% in stock 
General Electric 5 Stock | co Fs tp hae a National Aniline and Chemical paid 4% I 
. ~ vonsolidated Cigar paid 15% in common common stock on Oct. 9, 1920 % in stock April 
Ohio Fuel Supp iz Extra Stock on common on Nov. 1, 1920. | Owens Bottle common paid 5% in comn 
Ctis Elevator < 2 Extra C rucible Steel paid 50% .in stock April 30, | stock on July 1, 1920 r paid 50% in stock May 
ivacific Mail 50k Extre 1920," 12 2-3% in stock July 31, 1920, and Pan American Petroleum and Transp. pa 
ec pia : ed _14 2-7% in stock on Aug. 31, 1920. on common and Class B stock $5 in Class I tock Jan. 15, 1921 
lure Oil Co.... ee . -5Oc Stock Endicott-Johnson paid 10% in stock on com- stock on July 10, 1920 Virs and Coke paid 10% ir 
Stern Bros. & Co. pf 1% % ack Petr Fg 10, 1920 - Pierce Oil common paid 24% in common ; 
Texas Pacific Coal & Oil on o ene + Motors paid May 1, Aug. 2 and Nov. stock on July 1 and Oct. 1, 1930 = Company paid 50% in 
$ a a - Stock 1, 1920, 1-40 of a share on new common. ' l’ure Oil paid 50c. in com. stock Sept. 1, 1920 if 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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wy 4 S st) 4) 4 ’ is «6 Col. & So. Ist 4s SIM s1 1% yest 1% 142 Mo. Pac. gen. 4s 3 5 
« | t vt 7 76 . j 7 72 » Col. & So. ref. 4%s. 73% 73 bn | 75% vy 1 Mo. Pac. 3d ext. 4s. T>% rf 
= p “ 1014 0% 4 . | way S1 Col. Gas & E. Ist 58 344% «OS4% % | 100 M4 Mob. & O. new. tis 7 sd 
rv I Ni SI NZ | ye i Comp. Tab. Rec. tis. 8O 80 | 77 73 2 M. & O., St.L. & C.48 7h ris ia 
I j si) 7 im + | " ” " Conso Gas cv. 7s.101! 10%, «101% ~4+ % | 2 Viontana Power 5s S4%4 SH S4 
Vriting | 7 ( re % | Ww Mw? N4 Cub.-Am. Sug. Ss 101 100% 100% % | Morris & i%4 i 6 
) Ann Arbor 4s y - Nt s 13 Cuba ( Sug. cv. 7s. 83% RIM R34 | Morris & s 6S GS GS 
i mour & ». +s. SO 79% =| 79% i “% 1 Cuba R. R. 5s 72% $70 70 — 2 | 1 °N..C. & is 9 * 9 
. \r. 4 S. I ‘ is 77 7% T6% % . Nat En & St is gol i My 
: ‘ { { D ’ 1) » 7s 1O1s 001 1003 1%, | - a « - 4 WA 4 
‘ ! Pr. & S. F. adj.4e -_ — ae Pt "aaa er oe a oa ; Reger ve s “a aa <_ ae | $ Nat. RR. Mex.p.).4%s 30 71) 0 
' ' 4 ' & SS. F.a.4s.8 ald Het t Mg Be ™ 4 Del « “¥ — - mes a ~~ ; on 12 Nat.Rys.Mex.pr.l.4%s 24% 23% 231% 
- oer . 7 x ’ 4 D. wR G. ln Oe “604 t 41 oy P % 14 Nat. Tube 45s SN% RSL SS 
‘ 78 63 1 6 } é .. G s. bf i ‘ ; ~ 
" ' & SI is," 791 78% 4 4 - = » o a on “ar . ant , 1 » N.O. & N. E. 4%s.. 674% 67% 674 
‘ ’ r. &@ F. Ry.M.4s 72 r 1 i t D. & R. G. con. 4%s 69% i in, 4 7 N.O.. T. & M. it e 7 8 
‘ \.,T.& F.Tr.S. 1.48 iM : og Ly rH 3 i4 I & R. G. « is tid 634 tH 4 % | 1 N. ¢ r. & M. ts Wile sy ") 
1 s : 
r. & F.E.Ok.48 s4 ' 4 15% 12% : D. & R. G. Ist ref.5s 44 1B% 4% | 1 Newp-@ C. Bdg. 4%s8 8&2 N2 S2 
M Coast Line 7s..1 sw w % Des M. & Ft. D. 4s. 43 2% 43 4 2 N Air. B. ev. 6s. -0 ") ” 
t , t4 . _— NY 7%, 4 Det. Edison ref. 5s. 81 80 xO + 1 1 New Orl. Term. 4s.. 65 tid 65 
t L.., 1 a= = a ) 384 Det. Edison ref. 6s. 8! shu 8 + 119 N. Y. Cent. 7s, rets.100% 100 100 
7 t. & Ch. A.L.1st 58 87 ap. oe 63 9 ) Det. Un. Ry. 4%s.. 59% 50 oD 1 84% N. Y. Cent. deb. Gs. 88% 5K path, 
ic Fr 7 iy t A t = on oe ~- -- ~~ = =3*~N , * 77) 1 s 71 7 

sod ~ _ Ref ’ - mit on wr, 4 17% 74% 4 Det. Riv. Tun. 4%s Til 74 7% + M% 20 N.Y Cont. Gen. ome & ai 7a rf 

‘ — . 7 hob % Distillers Sec. 5s 71% Ty WY % 17 =4N. Y. Cent.deb.4s,'34 76! 164% 10% 
ee 1 9 ss 131 Duquesne Light tis.. 90 88% RB 11 1 N. Y¥. Cent. ref i ‘ 

‘ i% KALT. & ¢ a. SS ~ + N. Y. Cent. con tis 6s 
7% j bo & O. p S NZ st Se xt S4ly 7 E. T., V. & G.cons.5s 89 N14 Ys » N.Y.Cent.,L ol 61 61 
87 ' Bak. & Ohio ts MK, NS SS, t *% tg Is Erie cons. ext. 7s OS% YS% WA 9 N.Y.Cen.,.M.C.col 62 2 
t alt. & Ohio cv. +48 66 (i 66% " i 7 Erie Ist con 4s 521 p21 + & & N.Y..C.& St.L.deb.4s. 71 71 71 
ti ; Balt. & Ohio ref , te Ht he T "4 4 y 47 Erie ger is 40% + fl N.Y.,C.& St.L.ist 4s 79% 79% 79% 

1s } & Oo I } A shy 7] " Erie conv 4s 4 37% 4 \% ? N.Y.Conn.R.R.4%s TNs 78% 7x1 - 2 
‘ $ oF o | ’ ; Erie conv. 4s, B 6% % 4s N. ¥. Dock 4s 673 67 1 
7 r ! & 0..8S.W.Di s 77% 76% Tt + _* j 7 7 Erie conv is, D 10% 4 % 6 N.Y.G..E.L.,H.&P.4s. 68% 67% 
y 2 &0O., T. & C. 4 ‘ 7 aed r 4 i2 2 Erie Pa. col. 4s 72% 2) s NY.G H.&P.5s. 2! 82 
1m Heli. Tel. (Pa.) 7 14 103% 105% + “ tal 77 1 Erie & Jersey tis 77 4 ) N. ¥ H. & H 

st 7) «Beth.St. Ist & ref.5s 82% SI% 81% % %% Sv Evans. & T.H.con.tis 96% 0% 96% + 4% cv és 60 9% 0% 
7 q s 78 7s s ’ P : 

a 2 414% 81 x1 , x0) i FLA. C. & P. Ist 39%, 89% + 81 44 ’ 3 ON. Y H. & H . a 
r y, 1 a .— non-cv. deb. 4s % 40 39, 30) 

= r ’ 7N% TRH 4, tit tit Ft.S. & Un. Dep.4 66 66 4) P ” y N. H & H 

itt ; 7 5% 7 + % 05% 13 7 Ft. W. @ D. C. 6s : 95% %% + % ti 7 I I < . 7 ‘ 

7 i I tl N x1, non-cv deb is,‘47 48 $7 $7 

atl ae. | “ “OR . . nee P . . 
10% , RR OT * 4 j 4 ‘ 10 ’ 4 SLEC. deb.tis.100% 100% 100% - 1 45 a) i NM. YY. ME & H 
41 ‘ , R 1 ' 14 i ‘5 i J " 41 ( tlec. deb. 5s SHY S6 SOK - % non-cv. 3%s, ‘44 
“1 1 ©6B’kivn Un. Gas THA 77% + 1% xO) st) 2 Granby Cons. cv. 8s. 80 80 80 yk ah : Bw. 2 & H 
i 4 n a s ‘a 2 @ P * - " 
ena ; Buff. é a a 81% 81% 81% Mm Mi xo Grand 7 101% 100% 101% 4 % ; non-Cv B28, ai 5 ) 
ot ‘ ' Buff., R. & P.gen.ds 92 v2 V2 ‘ xv Ty 2 Gt Nor 8 7% 79% 79% ap wo x. T B Hi & H. ; . , 
Hin ! Bust al 4s 0% 70% TO% 1% - ‘ Green I B . ° ‘ + 1% : F ee oe a oy eS : : 

. . ‘ ue ‘ 1 . - > wie ; a) ? i i 
67 8 Bush al Ss... 69 e ‘ , t Fe ri t HOCK. VAL. 4%s 72 71% Y% conv 38 ... 35 35 
' 10 «Bush. Ter. Bldg. 5s. 74% 74 : . tit 13 Hud. & Man, ref. 5s. tt 65% 1 a 53 1 N.Y. O. & W-ref 59% 

‘ : , p 7 2 12% Hud. & Man. adj. 5s. 37 6% 25 17} 11 N. Y. Rys. ref +0 
" 1s CAN NORTH 2s... 102% 100% 101% 1) “ . P ILI CENT. 4 a ae os as 1 Tt 1G oe N.Y. Rys.ref.4s,c.of 20 
( : to. « 1 rl % + ts ve 4 >, 8, 2 2 ” . z! y 4 i ) 
a 11 ar Sc ns - ‘ x 1 —~- 70 ; Wl Cent is . 701 70% 70 h % ry N y Rys raj 3 
RNY. 1 Gent. of Ga. Ist St? ll ta a ‘ : + s _—" “1 8 1 N. ¥ S. &.W.ref.5s 61 61 61 
1”) =606hCent. of Ga. & SN Si% NT% * 7 ” 4 in. ¢ 1s, . 0 8% 0 ¥ “ > N. ¥ St ate tys.du%s 3 i 
m Cent. of Ga. con. 5s 84 s B3%m o ‘4 2) TM. Cent. ref. 4s 4% 14% T4Y ’ 2 ST 27 +N. Y. Telephone tis.. 92% 91 2 
‘ ( { Ga ( D>. 48 69 “oO hi) 1% We NS 2 lll. Cent. temp. 5%s. 89 SS SS Ww ss a of “te Po ' s 41 1% SI x1 
‘ “4 ne ») ml Cent & Chi x15 res V7 N. ¥ Telephone 4%s 
1 sty & NEDLS ‘ - 4 , . , , > % 
s Central Leather 5s A ped, St.L. @ NO. it eon on 3 43 1% 0 N. Y., W. & B. 4%s 4 1% 
“4 rT Cent. of N J. ¢ a 07 Wig 1g 1 ss & j so Se = = uae 441 - Niag. F. Pow. Ist 5s 88% BRIA, Qe 
' i Cent. Pacific ven 77 77 77 ’ > Cent., W. I 7 75 + 5% , : . ‘ ¢ Qo “4 0] 
‘ : . ts hi. . . 7 Iinois Steel 4%s s1 iT) ow , Niag k Pow.ref.ts 92 ’ I 
’ Cent. Pacific 4s - _ = : Nt 10 Ind ; ans 4% 0 13 ©Norf. So. Ist ref s 42 40 405% 
x2 Cerro de Pasco Ss..107% 107 107 ndiana Steel 5s 1% 2 : 74% 7 
‘ Int Met 1 2 TRL i4 2 Norf. & W. div s 14% ‘ 
Ches. & O. cons. Ss 11% IH SIG % " er.-Met. ths 18% ® o” 7 17 Norf. & W. con. 4s 76 it 
TT] Chess. & Ohio cv. 5s. 82 N2% k2} , ! if Int.-M. 4%s, c. of 16 1% ~~ oe , N. & W 10-2 is 92: 92% (ox, 
> si " lan TT — “ 24 I & V =O CV 8 4 ~ “7% 
2 Ches. & O. ev. 4%s. 76 75 76 + % ' 703 nt. Rap. Tran. 5s is 57 1 108 1000 Norf. & W. cv. 6s..101% 101 101% 
1 Ches. & O. gen. 4%s. 779% 75 7% ‘ 1 Int. Agricult. 5s 71 71 —— 3 za , , 
- a - a - 1 1“ . 1045 101% 1 Norf. & W. gen. 68.105 103 105 
7 1 Cc. & O. Big S. 4s 67 67 67 2% is 119 Int. Mer. Mar. 6s 81 81% + " 4 © North Pacifi i = 
. 7 ] rirndy bere fl I yr aC s »?> 4h 
13% | Chi. & Alton 3s 4% Mu Mu A 4 0) lowa Central ref. 4s 41 0) - 4% = . ms = * resp Pacifi 73 7 
71 , e on on 4 ri e & i Ss a on ’ 

‘ Chi. & Alton 48 ty) a) 0) i Hist ( lowa Central Ist 5s. 70 0 4 | “ 14% , orthern 1 i ‘ 4 
, 6 . , ee - ” ‘ x1 76% 1 Nor.Pac.ref. & i.4%s TH% 16 
On 2670 ( . & Q. jt : USS Me ae . pane ere 10 N Pr St.P. Div.4s SS SX XN 
%% 0 ¢ BR. & Q. jt. dace 9 wf + 1 ‘4 ! JAMES F. & C. 4s. 7 7 + % I see . 20] N. W. Bell. Tel. 7s. 99 INT 9 
17 4 I zen i7¥ 77} 1 : 4 ay no . > - 

5 ai cy vy : + ( ‘ 1 K.C., FT. S. & M.4s &  & 70% 76 24 Nor. States Power ‘ 
70 t C.,B.& Q.,INDiv.5%s 72 ‘2 7 ro j Kan. City So. 5s 74% H % ist & ref. 5s 771 ri) 7 
NX it 6C..B. & Q@.,N. Ext.4s 88% «(88% ONY “4 af 4 > #F City S on 

. : - ve sas ssa Nan ity So ‘ 1 Ra & ORE. & C. Ist 5s my x) w) 
Se ” Chi. & Ell gen. 5s 88% ‘4 oO 7 Kan. City Term. 4s 73 1 ay 77% 774 7 
7K .- @ 4h. aoe. fe. be ; ty I ‘ 71% % sO 75% 1 Ore.R.R. & N. con.4s 77% 77% 7 

Mi eer SKY a7 ae t, te % - - entuc 7 ent. 4s 5, 71% + % on 97% 1 Ore. Sh. L. 1st 6s 08% OR IN 
p , Cc > is t 3 3 ~- > . : +t) $ 
"7 ” C. & E.Lgcen.ts,. U.S . ‘ ? . Dug pd ’ » W S7%& 12 Ore. Sh. L. con. 5s ” a s*) 
I. & Tr. cf ta. 68 G8 68 Sy 20 LACK. STL. 5s, '23. 94% M4 + ¥ SI is 15 Ore. Sh. L. ref. 4s 
ape 7K s 7 S Lack. Steel 5s, 1950 76 76 + 7 i0 2S Ore.-W. R.R. & N.4s 
i is 1 Laclede Gas ref. 5s.. 74% 74% 70 67) ” PAC. COAST Ist 5s 
' me > =a 

1% 7 -f ‘ 0 L. EB. & West. Ist 5s 82 7% 7 7i% 27 Pac. G. & El. is 
om , iM 61% 61 Lake Shore sie... @ we — % | mo 1 Pac. Tel. & Tel. 3s 
i%% 1s + ¥ SG ~- } Lake Shore 4s 1928. S3% a % 7 73% 1 Pac. Pow. & L.ref.5s ' 

: a) st i é Ss » 4s 3 3 st , -! 
M% 1 p> pe he a een Saee St! ian w2 S34 47 Penn. gen. 5s 
ily ' % ze 4 oe Ahigh Valley 6s.. sb Wh Ne s? Ti G4 Penn. gen. 4 
¥ : Hq 7 % con 4s. 6 9 100% 5 478 Penn. 64s 
a 4 Y : : . Ist 5s pode os Tr fk 01% S54 31 Penn. con. 4 
” t 4 » : —. , é on ~~ orn i , 19% USK 1 Penn. gtd. 44s 
sy 102 3 y : rs i, ; an . 
2 & Myers 7s. 10 106 2 85% Tui >» Penn. 4s, 1948 
m7 6 2 Long Island uni. 4s. ¢ hay 1 Penn itn Ges D 

‘ it OS 10. tia Loriliard 7s . 1061 106 1} " 5 . 

hes ? fs 4 Perm. gtd is. Ser.E 
) S4 is Lorillard 5s S44 S4 1 4 Per ld 7 
: 8S 57 L., Cin. & Lex. 44s. 88 RX ag . 
; ; + & [ oo % Pere Marq. Ist 5s 
on y 4 4 an > La. & Arkansas 5s 6 i“ - x, an j : 
, i SO% 18 L. & N. unified 4s.. 81% 81% Uy We “2 vA 
, u 12" 1s) «Lou. & Nashville 7s.103% 103% G1 4 é 
% (4h 7 L. & N., So.Ry.jt.4s 65% i \ ot on P ; Phila. C “ 99 
e * thk * , } é 0 c Ss ~<- 
; , it) 99 . 1 s ' 
Loy Ninh 4 & N. W. 7s 101% 100% - Ms ~ > L. & N N o “ M . wt 711 . iz t3 11 Philippine Ry. 4s - 
RIM, wm ¢ & N.W.deb.5s,'33 89% 89 t 7 titi L. &N., A..K. &C.48 71% 71% 87 en 2) L.. C.C.& St.L.gen.ds 82 81% 82 
% Chicago Rys. 3s 66% 6 - = I “i 4% we” MANHAT. CON. 4s — 2% N5% = NHK 2 = P., C.,C.&S8t.L.4%s,A S85 85 85 
, R. f. & V. gen.4s 70% oy t % | 7? ) “4 Man. Con. 4s, tax ex 1h | SO sO 2 P., C., C.& St.L.4s,H 80 SO SO) 
mm 4 R. 1. & PL ref.4s 66% 66 j ‘ , 1 ~ pe pane 
8 66% A 2 i H + Manhattan 2d 4s. + s 77% «= READING gen. 4s 78 71% 11% 
2 I M. & O. 6s.100% 100% + %& | os Oxy 187 Mex. Pet " - of . mO3 291 791 
‘ C..8t.PoM. & O.d.5s 2h R1 1 ae - : : 87 79% 2 Reading-J. C. col. 4s 794 7914 794 
2 | Sta. 4 2° 6k pay tee ‘oa : “ne - - 3 | 86% SH 10 Rep. I. & S. 5s, '40.. 85 844% 85 
+ é t | 7 ti i ich. Cent | - 
4 : “ F ~ . SS SSN tic eg deb.5s 88 88 SS 
7 Chi. Un, Sta. @%s..108% 102% } | NN, a5 i4 Mich. State Tel. 5s 3 } , Rich & D anv ” ‘ 
1z C W. Ind ‘ 21 Zz . } tits S Rio G. W. Ist 4s.... 64 63 G4 
: 2. nd. 7s my " 2% is ‘1 Midvale Steel 5s. + 1% | ‘ t+ RioG. W col. tr. 4s. 53 - 
7 Chi. & W. Ind. 4s un aT) Ty " ; Mil.El.Ry. & ds 1 ~ tio G v. col. tr s. vr? ; , 
103 Chile Copper tis 73% «72 + 1 st) 7) 2 Milwaukee Gas 81% om oh 4 6R OL, Ark. & L. 4%8. 66% tH 6 
w Chik Copper 7s 4% my H “uy oak, oa M L. 8. & W.ext be 98% Ss 17% 2 Rome, W. & O.gen.5s 98 ys a8 
2 Cin. H. & b 2d 4%s 73 73 } A TRK 74 " M St.P. & N.W. 48 75% 4 \, 76 Tt j ST. L.& ADIR. Ist 76 
t C.,C.,C.& St.L.gen.4s 66% % rr ) ™ M. & St.L.1stéref.4s 41 % 2% 6 St. Jos.& Gd. Isl’d 4s G4 
‘ . Oe . - . '" r “ 
19 c.,.C.,C &St Lr. &i.6e 86% 1 is 4)! 2 M.& St.L.ref.@ ext.5s 41% ™m | RK, S St. L.,1.M.& S.gen.5s 85} 
' = C.,.C.,C.&8.L.deb.4\s 77% 72% 7% 1 M. & St. L. con. 5s.. 67% 1% 7: 60% $15 St.L.,1.M.& S.u.ér.4s 69! 
10 = C.,C.,C.48t.L.,C.W 8 Ts M.,S.P.48.S.M.con.4s 78% x, 71% 6 + St.L.,1.M.&S8.,R.£G6.5s 67% — 
& M. 4s... 66 65% 66 t by 87 whe 2 M_.S.P.&8.S.M.con.5s 87 + 2 ay st) 16 = St. L.& S.F.pr.lien 4s 60% 
= 









































1921. THE ANNALIST 





New York, Monday, April 2 











Stock Exchange Bond Trading— continued 































































































































: Net Range, 1921 Net 4 N 
High Low Last Ch'ge High Low Sales High Low Last Ch'ge ‘ Ch’ 
st L..& Sob epr.tic ss THK TZ 4 {\, sy 11 VA.-CAR. CHEM. 5 y 12 % 1 
St.L.& S.Fupr.lien 6s 86 1% «10H Va.-Car. Chem ont % 7 
St... & S. F i s 49 + % NI 25 Virginian Rwy x2 + 3 . 1 
St. . & S. I idj.fis G4 + 1 Ntil4 I Va. Midland gen N74 + 1 {ys { ' 
St. L. & S. W. Ist 4s (iid, % on Va. Ry. & P. 3s 64 + 
St.L.&S.W.Ter. 1s s 6a 1 ey, : ) ‘ 
w tu 
St. L. & S. W. con 4s 62 - N4 i WABASH Ist 5s . ’ A 
St. P. & K.C.8.L.4 63% % I ) Wab., T. & C. 4s 2 r > 
St. 1 M. & M. 4s. xa (itily 10 =Wash. Term i: “ ry 
St... M.@ MM 6S 20 West Shore 4s 71 | a o~* 
Ext. 4s 1 — e (iti 4 West Shore 4s reg.. 6S } : = : 
an An. @ A. P. ds. 4 7 92% 14 Western Electric Ss 96% : a “i 
Scioto Val. & N. E.4s 75 % St) 1 Western Pacific Ss. 81! x1 7 “ 
Seab'd Air L. ge 4. & Ng > W.N.Y. & Pa. Ist Ss 86 Ww1! < + 
Seab'd Air L. ref bs i T7% Hy W. Un. real est. 4%s 80 “ey 4 Pied - a 
Seab‘'d Air I oO + % | Pe Western Md ts * 33%, " : rer : 
Seab'd Air L. a w | tH W'house E. & M. 7s 1% | Pe ‘ 
Sinclair Oil Co. 7 Vv, mi I W. & L. E. cons. 4s 56 | pa “ Sv 
In So. Bell Tel. 3s ‘ Nt 0 Wilson & Co. Ist ts XS yy mo 
it So. Pac. eonv SOK 4 Wilson &.Co. ev. ts 83% | - : 
: +1 aad wy Ness me } 9 47 ") 
“a So. Pac. conv. 4s TN% % | wih, is. Cen gen 4s ‘ | 7.0 on . 4 
iu So. Pac. ref. 4 76 | £00 
It So. Pac S. F.Ter.4s 724% | Pota saliaiies St 1 
7 So. Pac. col. 4s 70 + 31y | ie actin in miinbiceinh din rE ED Ar "ATOR? ED 7 . | oo i i ow 14 
19 Southern fy he 83g oI UNITED STATES GOVERNMENT BONDS oe © ‘ 
6 South. Ry. gen. 4 8 ke Lib 47.90.06 89.00 } sty 1 " 
141 Stand. Oil Cal. 7s 2% 102% ee Lib. 3 reg.90.00 88.30 | 70 2 i 
) Steel & Tube 7s 4 4 91% — ¥ ) Lib. Ist 47.87.00) 87.10 80 7 x 
1 T. OF sT. L ef. 4a an 1 SS.10 S8D54 20 Lib. 2d 4s, 42.87.54 87.20 7 ’ ‘ 
7 Third Av. ref. 4 H534 + 1y | SRS S60 15 Lib. 2d 4s,'2 87.26 } 9 ; "” 
30>) Third Av. adj : 3114 “ % } 88.70 85.40 ittibe Lib. Istev.4\s, 87.22 ty { 
12S) Tide W. Oil Glés, cfs. % + % 100.50 95.00 6  Lib.2d ev.4\s, 87.04 | nit mM , ai 
2 Tol. & O. C. Ist 3s.. 8 . SS.40 85.50 3584 Lib.2d ev.44s,'27 S728 N74 a] Soe 
~~ 2 S.kaw. 4 48 + %& SS.00 85.20 i2 Lib 2d sev | 411, 44 Hi} 1 
1 Tor., Ham. & RB. 4s. 70 -» © 1927-42, reg.. ST.50 S7.20 87.50 + 16 7} 2 
ane ad PL SS.0O 404 Lib. 3d 44s, 1928..90.74 90.00 90.50 - 10 
4 UNK > a - 4 m1 meee: $ P 4s, 2 i ; 
i% T% 9 ge ' i , pig Es, % 10.90 88.40 LOT Lib.3d 448,1928,reg.00.58 90.36 90.30 20 | $4,416,500 
so 4% DM tp. issue a” Lt Th TO + SN.60 85.74 10000 Lib.dth 44,1 87.30 4 8 | 
N4) Sle 33! — ie ae hi 4% 7% +1 SS.30 85.40 ft Lib. 4th, 44s, ' | 
, My, Ds) Union Pac. éy. 4 84 RB Ce. «a. 3 registered 87.26 7.40 30 | 
o me ‘an “gore of 3% he gisterec 7.260 87 3 101 
101% 1001 vr “go . “y os oS wwY% — % {7.72 0.80 1075 Viet. Bs, 1922 “7.58 97.44 mA OS 
2% Me 3) a te ac, 7 ae 6 100% 100% 97.70 95.86 TLIT% Viet 97.44 97.50 06 | 
Seas ‘ 80 G64 Vict W734 YT34 6 | 
. Equit. Trust rets s1%, 1, ‘1 x 4 inniibtehiod. - S4 8 
hy 25 Un. Ry. San. F. 4 1 $29 531. OOK SS é , 
: ‘ les ; 29,53 
. Union Trust ‘ { 01 1 44 — : : . tia NNI NE KA 
af io 4 Un. Rys. Inv. |] s a0 67 . - * . . } 4 ’ 
“ iy v. Pi ” a SRNMENT B 
S7% 79%, i‘ iS nasi & 87% Rut ; OTHER GOVERNMENT BONDS | be 
et ~ =» z ta * - : 
ee a 20) t S. Rubber 7 101 0 — 1% | 72% 7 Argentine 5s . ‘i 72% #711 72% +1 {4 1 
7H, iz x5 U s Rub Ist & re is TRUK TRY 74 x. % {XS 9% 161% Chinese Govt. 5s.. 1S 4614 46y, - x | . 
tent 4%, Z= Ff S. Rubber 7s 99 08% 98% — “71 1 oo% City of Berne ws.... 97 Mit 7 
‘ ‘ 2 z : : A 
4% mM 1 U.S.Sm.,R. & M. ts. 901 9% 0% +1 | , > =©69City of Bergen 8s... 64% 15 M% t $71,008 
o> - r - * “4 > 4 = - o- nd 
my, 92 Ik5 t S. Steel 5s 9% I, %% — | | is City of Bordeaux ts 79 77% 784% + 1 
s! 12 Utah Power & I 80% Ms 79% — X% 4 12 C. of Christiania Ss 96% 96% 96% % $49,107, 100 
oo 
7) ansactions on the €W O} k Cu rb 
WEEK ENDED APRIL 23, 1921 Range, 1921 } Range, 1 Ne 
. | z o Sales g ) 
Trading by Days } High Low Si ; ; High Low High t 
: | 1% « »,100 Creole Syndicate... 4% 
Industrials Oi 8 Mining Bonds 1% 1% 1,200 Columbia Emerald 3% tt + &% ‘ 1 
Monday R40) ‘4,7 245,780 $1,2 | 1% i 14,000 Cushing Pet... ie s2 16 6 ¢ 
Tuesday 108,59 661,000 | 1% ri 1000 Denny Oil Pe an oe 1 1 ° 11 1 
Wednesday 11,980 782,000 2% ‘ T00 Duquesne Oil. 2% 2% 2% ° } A - 
Thursday ot 646,000 . 1k, 1.70) Emerich Oit Co 31 3% 3% \4, iy , ( 
Friday 2.730 821,000 7% 4,44 Elk Basin Pet 10 8%. % +241 » 
Saturday ’ 408,700 ‘ 20,500 Engineers Pet. 1% ly, 1! \K, 2 ( 
7" pay a gee VA 11,900 Fay Petroleum... Si Y% | 
a ee o-oo S414 HOR 960 1,329,480 $1,660,709 11 200 Fensland Oil 12 11% 11% | 4 
INDUSTRIALS IX 6,800 Federal Oil 1% 1% 1% % 
: ie: : 1% 4,700 Glenrock Oi} ‘ 1% 1% 1% + % 1 ly 
Range, 121 z Net 9% 4,200 Guffey-GillespieOil 12% 11% 12% | 1 i 
High low Sales High Low Last Ch'ge 71 2 00 Harvey Crude Oil S ren i” — & | 15 1 lye 
2 he 14,300 *Acme Coa 1% 1%, 1% 3,100 Henderson Farm... 1 | 1% ty i 
16 100 Aluminum Mfg IS 18 18 - 4 10.500 Hudson Oil 1% 
20 Aluminum Mfg.pf.. S01 80% 80% + 1 13% 17.500 *Internat. Pet + 1% 
10 Ajax Tripper 1% 1% 1, WwW 24,400 *Maracaibo Oil + 1% 
1,100 Am. Refrigeratir 1% 1% 1% 0 00 Kansas Gulf Oi) { 
2,400 Amal Leath m1 S 8} . i2.300 Keystone R. Dev 
200 *Automatic Fuel S. 401 HY + } 11 : 1800 Merritt Oil Corp + 13% 1y% n ty 
2, 800) Beth. Motors 2% 1% 17 4.0K) Morland O. of Det - 3 | - 
160 Beaver Board 17 iti t+ 2 300 Manhattan Oil Hy - - 
300 *Br.-Am.Tot 12% 12% + & ; 24,400 Mexico Oil It 
“0 Br.-Am. Tob ‘ 12% 12% + % 21 4100 Mexico Eagle Oil + 1 ‘ , 
100 Br. Em. Stl. 7% pf 3 a} Bo Ri, 1.0004 Mountain Pro . 3 
1,100 *Car Light & Pow » 1% 2 7 % 135 “0 Midwest Ref 
paid Celluloid 102 Wh 101% - kK, \ 82,000 *Nobie Oil & Gas - 6o j $ 
02 Celluloid pf 10) 101 101 - k& 1! 500 N. Am. Oil & Ref + & s ’ A 
6.200 Chi. & E. | 13% 12% 13% 2% 1000 Omar O. & G.,new 1 NN 
-,40 Chi. & E. 1. 7 1 20) $1 1, 1.160 *Pennok Oil + ¥Y% Ths “4 N7 
1.100 Chicago Nippk i H% 6% - MK, 1 M0) Ohio Fuel Oil " mp 
4,500 Com'wealth Fir 26 Is 2 +10 x i 14) Panhandle P. & R t ws - 
.200 Colonial Ti I ‘ 1 Be Gy j 5,100 *froducers & Ref 4 ' ~~ 
» 410 Com.F.Co.pf.,S.1 p is 2 + 5 1% 14 1500 *Red Rock Oil + \& 1M ) - Mi 
Is 1 1.150 Conley Tin 1} 1 13 14% 14! 6 2.300 *Ryan Con + i, 101 m 
7% ih 100 Continental Mot < 6% o% 6% %, 13% ‘ 20 Savoy Oil 1 OK Mi 
ee 1 2,800 Durant Motor, « 22 2% (21% 144% 9% 1.400 *Salt Creek. new “. 6% " 4% 
ih I 1X, 14) Food Pre 2 F 4 oye i SY% 6% 17,600 *Simms Pet + % 1 
100 sa 14 141 144 \% 3% 2 1.200 Settled Prod. Co.. ‘z 2 a 9x1 " Is 
100 Garland §S 1% 1% 1% mM) S4 165 Sinclair Oil 8% pf. 90 R77} + 2 os ; 
1} Gardner Mot 22 22% # «£291 + 1 21,700 Skelly Petar WY 6 nl TE) t 7 
™) Goodyes Tir 1 15 15 + 1% 1 18,700 Texas Oil & Land % , 13 i01 ow 
=00 Goodyear I p i) : a) 1 2 1% 6,700 United Royalty 2% 2 2% 104 ue 
1,200 Hercules BP os * 1% — 1% 4 41H? United Texas Pet 1 * te + 1 11) ws 1) 
= ‘ : ‘ 1 1 
00 Heyden Chemica j 1% 1% : 1 200 *Victoria Oil % A % ‘ S14 
200 Imp.Tob.of G.B.é ny HA % 4 va : ‘ 45,600 Y Oi x% 7 4 2 70 60 1 
2.3 aT! ‘ 1! - - oh ri y . 
2.300 *Intercont Rub ) S " + ) “00 Wilcox Oil & Gas. 3% sy. $1 iS a 100% ") M ‘ 
1,50) *Int. Culti. ¢ pf ) 7% " + % 2 1 1”) Woodburn Oi! 11 1! 1! 100 0 aL) ‘ my 
200 Lib., McN & Lil 101% 10, 1% + : 993 WR, » 
(00 Locomobil 2 ” 2 1 MINING OK MM P rT) r 
70 Leh. Val Coal S.. tt an ; s 
: 2 4 16,500 Arizona Silve pa : 5 ‘ 
00 Lincoln Mot..C 4 1X : : : 1s an ihaeennia 5 pe : fe A : " ’ “4 1 
100 Mark.St.Ry.pr. pf. 3914 + 2Y, 4 14,300 *+Atiant 1 a, 1 ; : 
: - 4 tAtlanta J, ~ 
ps eee a a” ae fF 2 24,600 *¢BelcherEx.(pros.) 4 2 3 8 ‘ _ 
e . _ Maxwell-Cha I 1 a) 2 21,800 **Belch.Div.(pros.) 44 2) 4 4 ‘ 2 « 
th ss 1,400 Mex. Investment i 1 19.400 Big Ledge ; " * on 101 
tL 200) National Leathe TK we 7 7 TOO *+ Be tl 3 ; ri St) 
21 4,900 Perfection Tir 1 4 - we aril sedens . 
ine 2) Pee a Motors > ¥ * ws 27 1,000 *Boston & Mont i” ji 3 rie : : 
2 eerles 27 \ 1 200 Butt N A rr " 
2% 1% 6,000 *Radio ( 1 iT : ‘ecm ‘ ” “A ; . 0 
2h 1% 5,000 *Radio C¢ f o1 ; 16,450 *+Caledonia 11 9 oo = ¥ 101 
= z. , ba ». FT = 2 2 32.700 *Cx lari: 4 » - " ‘ 
1% % 4) Republic Rubbe 1 w2 aed po i gy 24 Is a4 1 5 ~ 
Ih } 3,100 Roy de I 1 1 124 4 va hs . Pr pact ir bilver. c ‘ ‘ " ‘ ) ( 
lo 41% 6,200 South. Coal & Iror 0%, ie b i ipso one River Co. 1% wh : ; Hi 
til \ 1,500 Stanwood Ke — &% jl 1g € 00) raises — c acon a ’ eget “ Ps 
%% 2 12,200 *Sweets Co + % 74 @ 20,000 Corte me Ot ih t * Pi 
a eo o P ) 7" 
*) Pr G00 Switt interna + % sd t2 oz nie ee ee Silver oe i4 70 + 1 % . 
“ ‘5 1,500 Tob. Prod. Ey Ts 7 ™% +1 5 ”) 0.000 Divi “ — 2 Fi 74) F . 1 
1% 1% 1,600 Tenn Ry 1 1K 1% % P mi eae ee edesee ext (pros.) 37 33 id ; 
7 4 10 Todd Shipyat 67 87 67 13 : ; : 3 Emma Silver i ° bd Ps 1% 4 i pe dS 
1% 1% 8,400 Un. Prof. Sharin: 1 1% 1% : = . 2 Jove ‘Eureka Croe. M. 91 63 4 . “ is 
9 7 9,100 *U. Ret. Candy S. & 7 m% + % 3 ‘fans ee es Ie oD ts aa et : ‘4 
60 | 200 Union Carhbid 12% «2 52% % .e wm rset Forty-nine Mining olf 9 92 ; a aa 
2% 1% 1.200 U. S. Metal ¢ aps oY 1% 2% 4 %, a ra i Florence Goldfield. 20 9 ; ™% #2 P| t 7 
th 22 200 U. S. Distributing 22 99 5 3 ‘" (O00 *#Gold. Zone Div. 19% Mi . 1% H% 
2 2 s tri EK 22 o< ) igs : . -_ po Mi { 
1% 1% 500 U. S. Light & H.. 1% 1% ; be “ ? nino ee eniald Con i 5 vod a. ow 
1% i 3,200 U. S. Ship. Corp "a ° %& aS z ~ oan i + 2h 1 1 ~ pe ‘ — 4 + 1 
1% 5,000 U. S. SS. Ce % p ‘ =n gns : 3 L > , 
i 27% 175 William Davies... 29% 8 ' : ) 28,000 Harmill Divide ..« 11 ’ 10 “ 10 re 
09 20 200 Warren Br 2 21 19'® 3 a 0 * Hecla Mining .... 3% 3% 2: 1 Y 
2 1 150 Willys 1st pf 17% 16% i) . 12,500 tJim Butler ...... 9 7 1 " M4 ( 
5 1,000 Willys Corp sf Ss os ; 1,000 Iron Blossom ., is 15 2 18 : m a 
2 4 -3,.7500 tJumbo Ext — 7 7) ‘ 
STANDARD OILS 1M 600 Kerr Lake ., 2% 1 100) x 
“Atl ' , ‘ #00 *tKewanas .. ; 102 
: ‘ 0 Atlantic bo » : pd u . Bo seseces f ; 
ie 1° 1H) An : r ‘ ( 17 20 ‘ = *iKnox Divide..., 16% i (Hi ’ x 
+ St ©" (ee Gite 5 3. 8 4,200 *L. Star Con. M.. 4° 100% 9 
» falena Signa! : ) ‘ : 7 ? B 
“ at _ Uhio Oil on ‘7 1: 12,100 McNamara Min.. .14 12 om. 102% 100 m O1 144) 
a awe 1.175 Stand. O. of ¥ 385 “4 ** 11,000 La Rose cons... re % 102 100 aw ° vl “ve 
~ ° Star f N ) on, - 9 « dae . Pom ° ‘ 
tole tH, GNI Stand. Oil of Ind. 75% a 1i's0p asma_ Copper... 22 2 +2 a Sor Apso ; + 
- 200 10 Vacuum Oil {00 iG - - a a apg M. 12 10 ah ~ : aaa ‘ “i 
u 2 tMarsh Mining bb oe 4 3 ”) Mm * 1y 
MISCELLANEOUS OILS "A % 2,280 Motherlode Cop... 4%, 4% 4 i“ 1O3% V7T% (nn ) te 
, p10 Atians ee a = : 1% 14% 200 Mason Valley..... 1% 1% 144} 101 1,009 * 14 
” wane “ oxy ~ mulf Oil. 22 20 20 +1 % Ys 46,000 Nat. Tin Corp.... “, %, HOY, 5 6,008 tts 
‘ ~ Ar wat as yoy . it * Z » - ~~ r ome - ad e wo 
ia" sel a Ga 15% 15% + 2% 142 115 55 New Jersey Zinc..125 115 120 ~ ou 103% 05 rege * 
Me *TAllied Oil 12 11 és 61 is 800 Mur.-Mog. \ no i 861 7 , 
hn 1 7,200 *Boone Oil 14 ~~ + «& 8% oan er og. M., Ltd. no : —2 Oe TMA 25,00 ‘ 
1 20° ie Me ¢ 9,500 ssi i q . $ HH 4 91,000 ny : , 
1% 1 20,000 *+Boston-Wyo. Oil} i +3 t- pissing Mining s 6 oH — % ‘ig, Toe, ML r 
1u% 700 *Carib. Syndicat , a 4 3 s 2 1,400 Ophir Silver M.... 1% 1% mW— % 100% 98 68,000 ' m 
. : Syndicate. { 4 8 My 6 a i,200 Platinum P or 5 7 na, 40 on 18 Tu) 
UN 900 Cities Ser.B.T. Sh 30% 28 30% % i ane . ir B Pall. Pr. 5% 5% 5% + & 140% i 0 185,000 Va ”) WK 
i" 10 Carib. Trading 15 - ne 5 "4 : rince Con....... Ya % Ys + 190% 97% 83.000 *Wes On My 10 + | 
ading.... 15 15 15 os 9 4 %,800 Rex Con. ........ 7% 7% T™% na *Unlisted er 








484 


THE ANNALIST 


New York, 


Monday, April 


19 Z / 





ADVERTISEMENTS 














C.F. CHILDS & Co. 


SPRCIALISTS IN UNITEL STATES 
GOVERNMENT BONDS 

10 Broadwa 118 So. La Sallie St 

VREW YORK CHICAGO 


Treasury 


Certificates 





House Amer 


The Oldest ica 
Specializing Exclusively in 
GOVERNMENT BONDS 




















ROBINS SON & Co. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 











Toronto 


Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E AMES & CO. 
Established 1889 

74 Broadway 

NEW YORK Montreal 
Telephone 8045-6 Rector 








Goodyear Tire & Rubber 8s, 1941 


Penn-Ohio Pr. 


& Lt. 7los, 1940 


Union Railway Gas & Elec. 5s, 1939 
So. Pittsburgh Water Ss, 1955 


MtCowntCo 





Members Philadelphia Stock Exchange 


Land Title Bldg. Philadelphia 


New York Telephone Canal 4845 

















Our 


Ww) 


“BOND TOPICS” 


monthly free on request for Booklet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 








‘weeneuees 


14 


Chamberlain & Co. 


Incorporated 


“115 Broadway New York 


American Light & Traction 
Pacific Gas Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


alembers New York Stock Exchange 


Wall St., New York. Tel. Rector 9970. 








Pacific Gas+& Electric Ist pfd. 
Wheeling Steel & Iron Co. Ist 6s, 1922-39. 
Sao Paulo Tramway, Lt. & Pwr. Ist 5s, '29 


John Nickerson, Jr. 
6 Broadway, New York 
Telephone Bowling Green 6840 








tcmranteed & Pref. KR. R. & Tel. 


Stocks 


Trenton Potteries Co. 


hocomotive ae Pftd. 
Refining Co. 


hme 
dicear 


AMK DLC 


5 Nassau St., N. 


Tel. Rector 2780. 








W.G. Souders & Co 


Chicago 
Detroit 


Invesiment Securities 


31 Nassau St., New York 


Grand Rapides 
Milwaukee 


ADVERTISEMENTS 


ADVERTIS 


EMENTS. 





Open 


Security 


Market 





ADVERTISEMENTS 








The advertisements of 
cepted only 
are given place 


and 
that t 


from dealers 
in order 
only the 


could not be were 


to alteration. Address 
The Annalist, 2 Rx 


ctor 





lished The advertised quotations 
full day of the financial week 
the opening of the market on 


Strect, 


Changes 


New 


quotations 
brokers 
he market 
highest bid and the 


are 


Monday, 
Advertising Department, 
York 


unlisted 
of recognized 


on 
may be 
as of the Frid 
occurring 


so that the 
The 


on 


City. 


securities 
standing. 
truly open and representative, 
lowest offer on any given security pub- 


Open 


printed 
All 


Market, We 


below are ac- 
such quotations 
as it 


ay before publication—the last 
Saturday will be reflected at 
quotations given below are subject 


sll Street Office 





Bonds 


Bonds 








UNITED STATES 





Bid 

‘ us 

' 1A 

I 7s 

I wi 

I 7 

1 S40 
S76 
87.40 
S70 
0.42 
7 Mi 

\ U7 50 
"7.50 


Offered 


Cc. F. Childs & 

Cc. F. Childs & Co 
Cc. F. Childs & Co., 
Cc. F. Childs & Co 
Cc. F. Childs & Co., 
Cc. F. Childs & Co., 
Cc. F. Childs & Co., 
Cc. F. Ci ilas & Co 
C.F. Childs & Co., 
Cc. F. Childs & Co., 
Cc. F. Childs & Co., 
Cc. F. Childs & Co., 
Cc. F. Childs & Co., 


AND TERRITORIES 


, 120 Broadway I 


i 20 Broadway I 
120 Broadway I 
14 Broadway I 
120 Broadway t 
120 Broadway. I 
120 Broadway. fF 
120 Broadway I 
i20 Broadway. fF 
120 Broadway I 
120 Broadway. I 
120 Broadway. f 


Rector 6731 
tector 6731 
tector 6731 
tector 6731 
Rector 6731 
tector 6731 
Rector 6731 
tector 6731 
tector 6731 
tector 6731 
tector 6731 
tector 6731 


1.0 Broadway. Rector 6731 


CANADIAN SECURITIES 



















































Ca \\ I ' i Sob Ss 
I rst N1% Sh 
I " That, Nt x7 
I) 8 17 Nt) so% 
Canadiar Vietory . Hee Mt ss 
I s 1925 be Si 
I» s, 1Ki8 Nt, = NT% 
l 8, 17 NT iad 
1 4 NA ONT 
I 8 “4 x So 
Do ED M sa 
MUNICIPAL BONDS 
Ir nee f Alberta 4 ‘S ‘I “4 
I ‘ 124 aie " 
s ’ st) "1 
1 vs " Bal 
1 Ns " a 
t Manitoba ¢ ey 2 
I " 1S " 
r tis, 180-31 "I Hs 
] f 4 XN WO 
tis te i 
Cie f ar ’ 4! SO 
lo ¢ iM bh 
Ir ince 1 126 Sot S6 
1 = XS "1 
ID My NT, 
iv n N 44 
th “ SS vl 
I> ‘ Oy ui 
le t Wy 4 
I’? nee Quel 1205-27 SN w 
I if " " wn 
I’ of askatchewan 4 2 w) yt 
l mee Ss st 
IM pase xD x4 
Maisonneuve 34s pay 861 
Ontre t } ‘ m0 Nt 
OM Ss Laml« s, 127 “) 
10M. St. Laurent ¢ 127 nr 
rhree | tis, 1922 " 
Verd ‘ a} “) 
ISM. Ontario Ha. 18?7 vw 
M t 12 06) 
15M intario ¢ i” v7" 
Sat St Ma ‘ m "4 
OTHER FOREIGN, 
*ERMAN MUNICIPAL ISSUES 
Dherlir s I 12%, 
remen 4s 13% A 
lremen 4 14% 1 
( ‘ ts 12% 1414 
‘ ; " 1 
lmr is ‘ Is 
Leve ‘ 12% «13 
lores 4! 12 1 
I uss 1 f4 i: ! 
Essen 4s i i 
Frankfort 4 4 Ih 
Frankfort 5s hy 17% 
Greater Berlin 4s my Ih 
Hamburg 4s ! 14% 
Hiambure 4s my | «14% 
Leipzig 4s 13% 14% 
Leipzig 44s Ps 14% 
Leipzig 5 144 
+ moe im 4s 12 145 
ch 4s 3% «O14 
+ inich iy WW 
Nurember ; l 14 
tuttgart ids l ! 
GERMAN INDUSTRIAL ISSUES 
German General Elect } 1 16g 
badciset Aniline Soda 4 1th Is 
GERMAN GOVERNMENT ISSUES 
German Government 3% ("yg 11% 
German Government 4 1g 11% 
vermar yovernment os 1 iz 
FRENCH GOVERNMENT BONDS 
, ‘ wy + Hily 
‘ IIS 45 4th 
tis, ve nl eo 
Vietor rect s ry hy, 
Yr h VPremiun pw Sly tity 
RELGIAN GOVERNMENT BONDS 
Belgian Restoration 3s in te tits 
Belgian Vremium a, 112¢ is ia 
ITALIAN GOVERNMENT ISSUES 
Italian Os, 11 ih i% 
Italiar 120) stil 7% 
lia 1 Treasury Notes, 12 44 45% 
AUSTRIAN MUNICIPAL ISSUES 
Vienna 4s 1% 2% 
Vienna 4'ys 17, 2% 
Vienna s 2 2h 
BRITISH ISSUES 
British Victory 4 Pad imi 
British Fun 7 Zs 
British 5s ING sms 
British 5s sO ‘7s 
Pritish 4s 72 ISL 
British 5s 40 “) 
JAPANESE ISSUES 
Japanese 48, 1151 titi 7) . 
Japanese 4s, 1931 (£20 piece titi thy 
Japanese Ist Ser. 4's, S27 S83 
Japanese 2d Ser. dios, 1925 82% SS 
Jap. 2d Ser. 44s, 25 (£20 pieces) ed NZ% 
Jap. Gov't 48. 1910 (sterling is 
sue) 1 an 
Jap. Gov't 5s, 1907 57 
Jap. Gov't Exchequer 5s, 1913 or ed 
Jap. 4s, 1910 (france issue) a | et) 
City of Tokio Ss, 1913 he 1% 
CHINESE ISSUES 
Chinese Hukuang Ry. 5s. 11 Hily 7% 
Chinese Hukuang Ry. 58,51 (£20 
pieces) Th is 
Chinese Reorg. Ss, 3013 is 4h. 
ARGENTINE ISSUES 
Argentine js, 1807 tile 1%" 
Argentine R. Recession 4s 451 4, 
Argentine 5s, 1145. fin 66 
Argentine 5s, 1945 (£120 pieces) Ww 1% 
BRAZILIAN ISSUES 
Rio de Janeiro fis, 1930 re sl 
Sao Paulo gold fis, 143 72 73} 
RUSSIAN ISSUES 
Russian External 3%s, 1121... it 1S 















Miller & Co., 120 Broadway. Rector 7500 
Miller & Co., 120 Broadway. Rector 7500 
Miller & Co., 120 Broadway. Rector 7500 
Henry Nichtingale & Co., 42 Broadway Broad 7178 
Miller & Co., 120 Rroadway Rector 75% 
Miller & Co., 120 Broadway. Rector 
Miller & Co. 120 Broadway Rector 
Mil'er & Co.. 120 Broadway Rector 7 
Miller & Co., 120 Broadway Rector 75 
Miller & Co., 120 Broadway Rector 7500 
Henry Nightingale & Co., 42 Broadway. Broad 7178 
r & Co., 120 Broadway Reetor 7500 
r & Co.. 120 Broadway Rector 7500 
or & Co., 120 Broadway Rector 7500 
Miller & Co., 120 Broadway. Rector Th00 
Miller & Co., 120 Broadway Rector 7500 
Miller & Co.. 120 Broadway Rector 75 
Miller & Co., 120 Broadway Rector 
Miller & Co., 120 Broadway Rector 7 
Miller & Co., 120 Broadway Rector 75 
Miller & Co., 120 Broadway. Rector 
Miller & Co., 120 Broadway Rector 
Miller & Co., 120 Broadway tector Th 
Miller & Co.. 120 Broadway Rector 75 


Miller & Co 


Miller & Co 
Miller & Co., 120 B 
Miller & Co 
Miller & Co 
Miller & Co., 120 B 
Miller & Co., 120 B 





120 Broadway 
120 Broadway 
120 Broadway 
120 Broadway 


roadway. 


roadway 
roadway 








Rector 75 





Miller & Co. 120 Broadway tector 

Miller & Co.. 120 Broadway. Rector 7500 

Miller & Co.. 120 Broadway. Rector 7500 

Miller & Co., 120 Broadway Rector 7500. 

Municipal Deb. Corp Ltd, 7 Place d'Armes, Montreal 

Municipal Deb. Corp Ltd., 7 Place d’Armes, Montreal 

Municipal Leb. Corp Lid., 7 Place d'Armes, Montreal 

Municipal Deb. Corp Lid., 7 Place d'Armes, Montreal 

Municipal Deh. Corp., Lid., 7 d’Armes, Montrea! 

Municipal Deb. Corp Lid., 7 a’ Armes, Montreal! 

Municipal lieb Corp Ltd., 7 i Armes, Montreal 

Municipal Deb. Corp., Ltd., 7 1 Armes, Montrea! 

Municipal Deb. Corp., Ltd., 7 » d’ Armes, Montreal 

Municipal Deb. Corp., Ltd., 7 Place d'’ Armes, Montreat 
INCLUDING NOTES 

leunham & Co., 43 Exchange Place. Hanover 8300, 

Dunham & Co 3} Exchange Place. Hanover 8300. 


Dunham & Co., 
lobunham & Co 

lDbunham & 
Dunham & Co., 43 
lbunham & 
Dunham & 
Dunham & 
Dunham & 
Dunham & 
Dunham & 
Dunham & 
Dunham & 
Dunham & 
Dunham & 
Dunham & 
Dunham & 
Dunham & 
Dunham & 
Dunham & 
Dunham & 
lDbunham & 





Dunham & 
Dunham & 


Dunham & 
Dunham & 
Dunham & 


Dunham & 
Dunham & Co., 
Dunham & 
Dunham & 
Dunham & 


Dunham & 
Dunham & 


Dunham & Co., 43 
Dunham & Co., 43 
Dunham & Co., 43 


Co., 43 
Co., 438 
Co., 43 


Dunham & 
Dunham & 
Dunham & 


Dunham & Co., 43 
Dunham & Co., 43 
Dunham & Co., 43 
Dunham & Co., 43 
Dunham & Co., 43 
Dunham & Co., 43 


Dunham & 
Dunham & 
lruunham & 
Dunham & 
Dunham & 
Maxwell B 
Maxwell B 
Maxwell B 
Maxwell B 
Maxwell B 
Maxwell B 


Dunham & Co., 43 


Co., 43 
Smith, 
Smith, 
Smith, 
Smith 
Smith, 
Smith, 


Dunham & Co., 45 
Maxwell B. Smith, 


Dunham & Co., 43 
Dunham & Co., 43 
Dunham & Co., 43 
Dunham & Co., 43 


Henry Nightingale 
Henry Nightingale 


Henry Nightingale & Co., 42 Broadway. 














} Exchange 
} Exchange 
45 Exchange 


} Exchange 
} Exchange Place 


} Exchange 


} Exchange 
} Exchange 


} Exchange 


$} Exchange 
} Exchange 


{ Exchange 


Place 
Place 
Place 
Place 
Place. 
Place 
Place 
Place 
Place 
Place 


exchange 


Exchange 
Exchange 


Exchange 
Exchange 


Exchange 


Place 
Place 
shange Place 
xchange Place 
oxchange Place 
Place 
> Place 
hange Place 
xchange Place 
Exchange Place 


Place 
Place 


Place 
Place 
Place 


Exchange 
Exchange 
Exchange 





Place 
Exchange Place 
Exchange Place 
Place 
Place 


Place 
Place 


Exchange 
Exchange 
Exchange 

exchange 
Exchange 


Place 
Place 
Place 





Exchange Place 
Exchange Place 
Exchange Place. 


Exchange Place 
Exchange Place 
Exchange Place. 
Exchange Place. 
Exchange Place 
Exchange Place. 


Exchange Place 
Exchange Place 
Exchange Place 
Place 
Exchange Place. 
G7 Exchange PI 
G7 Exchange P! 
7 Exchange PI 
7 Exchange P! 
7 Exchange PI 
67 Exchange PI 








Exchange Place. 


Exchange Place 
G7 Exchange Pl 


Exchange Place. 
Exchange Place. 
Exchange Place. 
Exchange Place. 


& Co., 
& Co., 


i2 Broadway 
42 Broadway. 


Hanover 8300 
Hanover 8300 
Hanover 8300. 
Hanover 8300 
Hanover 8300. 
Hanover 8300. 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover &300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 


Hanover 8300 
Hanover &3% 


Hanover 8300 
Hanover 8300 
Hanover 8300 


Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 


Hanover 8300 
Hanover 8300 


Hanover 8300 
Hanover 8300 
Hanover 8300 


Hanover 8300 
Hanover 8300 
Hanover 8300. 


Hanover 8300. 
Hanover 8300. 
Hanover 8300. 
Hanover 8300 
Hanover 8300 
Hanover 8300 


Hanover 8300 
Hanover 8300 
Hanover S300 
Hanover 8300 
Hanover 8300. 
Rector S411 
Rector S11 
Rector S411 
Rector S41! 
Rector S411 
Rector S411 


Hanover 8300. 


Hanover 8300. 
Rector S411 


Hanover 8300. 
Hanover 8300. 
Hanover 8300. 
Hanover 8300 


Broad 


7771. 
Broad 7771 


Broad 7118. 


Principal and Interest payable in American 


We Own & Offer 


Prov. of Nova Scotia 
és, May, 1925 
to yield 714‘. 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 


funds 








FOREIGN BONDS 


French 
German 
Belgian 
British 
Argentine 
Halian 
Japanese 


Bought—Sold—Quotcd 


LINHAM ¢ 


SPECIALISTS ( 


43 Exchange Place, New York 
Telephones 8300-16 Hanover. 











Aluminum Co. of Amer. 7s, 1925 
Armstrong Cork 7s, 1931 
Gulf Oil 7s, 1933 
Heinz Co. 7s, 1930 
Pressed Steel Car Eq. 7s, Serial 
Jones & Laughlin Steel 5s, 1939 
Union Steel Ist 5s, 1952 
CANADIAN 
Government, Provincial 


& Municipal Bonds 





J: H. Holmes & Co. 


Members N. Y. & Pittsburgh Stock Exchanges 
61 Broadway Union Bank Bidg. 
New York Pittsburgh 
Direct Wire Connection 


Private 











BOUGHT, SOLD or QUOTED 


Republic Acceptance, Preferred 
Berger Mfg., Preferred 

Motor Mortgage, Preferred 

RK. L. Dollings, Preferred 
Massillon Rolling Mills, Preferred 
Central Steel, Preferred 

Burton- Townsend Brick, Ptfd. 
Service Motor Truck, Preferred 
Ralston Steel Car, Pfd. 
Metropolitan Pav. Brick, Com. 
Cleveland Nat’! Fire 

Kepublic Rubber, First Pfd. 

Pfau Mfg., Preferred 

Troy Wagon Works, Pfd. 

Peters Home Bldg. Units 
U. S. Mortgage Units 


324 Fourth Ave., Pittsburgh, Pa. 











32 Broadway, 


Metro. 5-50c Stores 
Metro. Credit Corp. Units 
R. E. Seamens Com. & Pfd. 
Remington Phonograph 
Hart Oil 
Lyons Petroleum 
American Fuel Oil Com. 
United Auto Stores 
Bought—-Sold—-Quoted 
KOHLER. BREMER & @ 
- STOCKS - BONDS: 
Hampton Hotel. 


NEW YORK ALBANY, #¥ 











Mark 


A. Noble 


Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
BANK, TRUST, INSURANCE 
AND INDUSTRIAL STOCKS 
BOUGHT AND SOLD 
Telephone 1111 Broad 





N. Y. City Bonds 
N. Y. State Bonds 
Federal Farm Loan Bonds 


BULL & ELDREDGE, 


20 Broad St., 


Members New York Stock Exchange. 
N. Y. 


Tel. Rector 8460 











M. S. Wolfe & Co. 


Specialists in 
Independent Olls 


41 Broad 8t. New York 
Phone 25 Broad 





| . BE 
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ae y i 
ADVERTISEMENTS. ADVERTISEMENTS - ADVERTISEMENTS a; f f [' 4 AN « 
ut-of-Town Markets 
| O n 8S urit M ket 
a Ps 7 " 
Listed & Unlisted pe ecurity arnre Baltimore 
Stocks & Bonds INDUSTRIAL AND MISCELLANEOUS 
Advance Rumely tis, 1925 S4 ST Rauscher & Mackay, 15 Broad Hanover 44 
In All Markets Do ts, scrip. at) Rauscher & Mackay, 15 Broad Hanover 4454 i bao i 
American Thread ts, 1928 Ot Mil, Pynchon & Co., 111 Broadway Rector S13 ‘ Go ou 
/ PRIVATE WIRES TO sell Tel. Co. of Canada As, "25 x1 Nit Pynchon & Co., 111 Broadway. Rector 813 . ” Ds 
. . . 7 Breitung Iron 7s. 1927 4 N4 A. F. Ingold & Co., 74 Broadway Rector 17 | 
c > . r 7 4 a) 2144 17 2 
a -...°% . ene ee dei — Canadian Car & F’dry ts, 1939 Tike SONS A. F. Ingold & Co., 74 Broadway Rector v v4 " 
} Den , Stent: =a Te e . ua Can. Car & F'dry Ist 6s, 130 7 SI Pynchon & Co., 111 Broadway Rector S13 sg Ton eed 
ver Montrea oronto Dominion Coal Ist Ss, 1940a 7 x1 Pynchon & Co., 111 Broadway. Rector 813 ry "ease wo 
Donner Steel Ss, 1% 67 71 Pynchon & Co., 111 Broadway. , Rector 813 ~ 4 54 
Fleischmann Xs, 1930 101 102 w Hutton & Co., 60 Broadway. Bowling Green 414u ~ . : 
Int. Tel. Sales and Eng fis, 1925 7S SZ * Stelter & Co., Mears Bldg.. Scranton, I’a - = ~ 
é t Magnolia Pet. Co. Ist | WaT 92% 44 : Nickerson Jr., 61 Broadway Bowling Green tis4 ‘ bond 
= Marquette Iron 7s, 192 S4 ST A. F. Ingold & Co., 74 Broadway tector Suu ' nt ou 
Members New York Stock Exchange Nova Sco. Steel & Coal Ist 5s, '59 65 70 Pynchon & Co., 111 Broadway. Rector 813 =1 zt a4 
111 Broadway, -— Nat. Conduit & Cable ts, 1927 63 66 Samer & eh at - rae te et yoy 22 22 22 
. O'Gara Coal Ss, 1855 us i *ynchon & Co., jroadway ector S13 s N4 S 
ad i“ Rookery Bidg., Chicago Do . Tre 4 ih W. F. Stelter & Co., Mears Bidg.. Scranton, I s4 
™ 1.ONDON—LIVERPOOL—PARIS Rocky Mt. Coal & Iron Ist 5s,'51 7 7 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 ; i " 
Shaffer Oil & Ref.. ts, 1929 7s ad Pynchon & Co., 111 Broadway Rector 813 G mh 
Sherwin Williams Co. Ist & Ref / 4 24) 
—— a és, 1941 Nig SN J. Nickerson Jr., 61 Broadway. Bowling Green 6S4 iii on mye 
U. S. Light & Heat 6s, 1935. 6 tii Pynchon & Co., 111 Broadway. Rector 813 - pr “ 
Utah Fuel 5s, 1931..... s0 Rh Pynchon & Co., 111 Broadway Rector 813 Hl ’ ; 
Webster Coal & Coke ‘Tst ns 42 3 SS Pynchon & Co., 111 Broadway. Rector 813 . to% bled 
. bed ° e Wheeling Steel & Iron Co. Ist -+ -- -- 
ana lan rovincl Gs, 1922-37..... nas ; Want offer J. Nickerson Jr., 61 Broadway Bowling Green S40 YON 2OS DON 
i i i 


And PUBLIC UTILITIES 7 Him 5G 













































































































































































































































Adirondack El. Vow. Ist 5s, ‘ti2 Pynchon & Co., 111 Broadway. Rector 813 22 227 22 
4 es Adirondack P. & L. Ist ts, 1950 Pynchon & Co., 111 Broadway. Rector 813 13 13 
Munici al Bonds Alabama Power Co. Ist 5s, 1946 Pynchon & Co., 111 Broadway. Rector 813 M7 Ri 7 
p Am. Cities 5-6 col. tr. J.&J., ‘19 Pynchon & Co., 111 Broadway. Rector 813 0 4 y 
Am. Lt. Trac. Co. tis, 1925 Pynchon & Co., 111 Broadway. Rector 813 17, ITA 47 
Am. W + aang & Elec. col. ti 4 oe a 
a ne , MOE a4 W. G. Souders & Co., 31 Nassau St. Rector 2738 . - - 
Do 3s, OO aD Otto Billo, 37 Wall St. Hanover 6297 > 
an ar ] oc b } Do 5s, 1934 ..... . A. F. Ingold & Co., 74 Broadway. Rector 3991 r we an ” 
P t Am. Power & Light Co. 6s, 1921 Pynchon & Cv., 111 Broadway. Rector X15 r PP - 
Do Ser. A. deb. 6s, 2016.. Pynchon & Co., 111 Broadway. Rector 813 - =o ane 
Asheville Pow & L Co. ist 9s,°42 Pynchon & Co., 111 Broadway. Rector 313 be hs b. 
E B k & S Ark. L. & P. Ist ts, . A. S. H. Jones, 56 Wall St. Hanover O90t ‘4 ‘4 4 
A Associated Gas & Elec. 6%, 141 Fitzgerald & Harte, 170 Broadway. Cortlandt (inn M Th " 
je . a er on Bloomington, Decatur & Cham oD Mi 
c paign Ry. Co. Ist ref. Pynchon & Co., iil Broadway. Rector 813 if 75 i 
15 Broad mi, N. Y. Tel. Hanover 1011 Bb kiyn Ed.Co.Ser.A.ine.gen.5s,'49 Pynchon & Co., 111 Broadway. Rector 813 s 7 N7 
SS SS | eee Pynchon & Co., 111 Broadway. Rector 813 5 " 
Do col. trust Ser. C 7s, 1930 Pynchon & Co., 111 Broadway. Rector 813 6 7 
. -- Do Ser. D 7s, 1940. Pynchon & Co., 111 Broadway. Rector 813 O4 oD 
Burlington G. & L. Ist Pynchon & Co., 111 Broadway. Rector 813 “ as 
ceca i Burlington Ry. L. Co. 15 Pynchon & Co., 111 Broadway. Rector 813 : ao 
| Butte E. & Pr. Co. Ist 5s, Pynchon & Co., 111 Broadway. Rector 813 <7 fs 
Cal. Blec. Gen. Co. Ist 5s, J. Nickerson Jr., 61 Broadway. Bowling Green 6840 wi 
{ Advance Rumely 6s Carolina P. & L. Co. Ist 5s, Pynchon & Co., 111 Broadway. Rector 813 O1 o1 
° ene C. Rap. M. & P. Co. Ist 5s Pynchon & Co., 111 Broadway. Rector 813 10 If 
Providence Securities 4s Cent. Ill. Pub. Service 5 Fitzgerald & Harte, 170 Broadway. Cortlandt Gin . 0 
/ ° Central St. El. Corp. su 2 Pynchon & Co., 111 Broadway. Rector 813 
; | Sierra & San Fran. Pr.5s& 6s Central Power & Light 71 75 Pynchon & Co., 111 Broadway. Rector 813 
| ° ° Cleve. El. Ul. Co. Ist 7s, 1935 99% 100% Pynchon & Co., 111 Broadway. Rector 813 I ow I 
| South Calif. Edison 6s, 1944 Do 1930 ... eer re S44 85% Pynchon & Co., 111 Broadway. Rector 813 tebe ee D >t 
| Cities Ser. Co. 7% deb. “B 6 125 4 Henry L. Doherty & Co., 60 Wall St. Hanover 10066 
| | Do 7% deb. *C,”" 1966 2 OM Henry L. Doherty & Co., 60 Wall St. Hanover 1006( \ ERTISEMENTS 
HUGHES & DIER Do 7% deb. “"D,"* 166. Henry L. Doherty & Co., 60 Wall St. Hanover 10060 
- Col. St. Ry. Co. Ist con. 5s, Pynchon & Co., 111 Br iway Rector 813 — > 
Stocks—Bonds—Grain Com'wealth Edison Ist 5s, 194 85 Fitzgerald & Harte, 170 Broadway. Cortlanat tim ? 
} ae ee ee . Con. Cc. L.. P. & Tr. Co ist! S, 61 Pynchon & Co., 111 Broadway. Hector 813 i 
| { ne mame ot oe Cons. Cities L. & P. 5%, 162 65 Henry L. Doherty & Co., 60 Wall St. Hanover 1(( a \/ VC "Sg 
Members~ Ioarp UTEA Stee —ae e age Consumers Power Co. Ist 5s, Pynchon & Co., 111 Broadway. Rector 813 Rie 4 } | ‘ J ' 
| H Chicago eae oe * , Dallas P. & L. Co. Ist 6s, ‘4 : Pynchon & Co., 111 Broadway. Rector $13 -_ ' 
¢ } | New York Produce Exchang« D. U. & C. Ry. Co. Ist 5s, ‘23 ‘ Pynchon & Co., 111 Broadway Reetor 813 m S Id t d ; 
, Detroit Edison 7s, 192) Bennett M. Minton, 25 Broad St. Broad ti7% cughi—)o —Quo e 
42 New St., New York Duluth St. Ry. Ist 5s, 1930 J. Nickerson Jr., 61 Broadway jowling Green 6840, 
Economy L. & P.Co.1st s.f.5s,’ Pynchon & Co.. 111 Broz mdway Rector 813 
“ ‘ | Telephone Broad 5146 Elee. Dev. Co. Ist 5s, 19 Pynchon & Co.. 111 Broady Rector 813 hone John 6006 
3 — svasiniiiaeasioeiilista Elmita W., L. & Ry.Co.1st 5s Pvnchon & Co., 111 B "23 Rector 813 P - 
Ft Worth’ Pr. & Lt. Ss, 19 Peach on & 1 dway Rector 813 
— : ae Se Ae OS NS “ = Gal.-Hous. El. Ry Ist Os i 70 be hon & Cc., 111 Droadway Rector 813 
4 et ES RIE ET A Great Western P. Ist 5s, ‘46 77) Pynchon & Co., 11! Broadway. Rector 813 lV ME L 
Do conv. deb. tis, 192 . SOM ST J. Nickerson Jr., 61 Broadway Bowling Green 6840 
Houston Elec. Co. Ist 3s, 1925.. go O38 Pynchon & Co., 111 Broadway. Rector 813 + 
I t t S iti Houston Light & Power 5s, 1931 80 Sh Pynchon & Co., 111 Broadway. Rector 813 )Wall Street, NewYork 
rr Hydro. P. Co. ref. & imp.5s, "1 82 84 Pynchon & Co., 111 Broadway. Rector 813 
nves men ecul 1 1€8 Idaho Power Co. Ist 5s, MH7.. 77 78% Pynchon & Co., 111 Broadway. Rector 813 nich Offices Phil 
Indianapolis Gas 5s, 192. 71 7 Pynchon & Co., 111 Broadway. Rector 813 Wark hila 
International Ry. 5s, 12 - oo 61 Rauscher & Mackay, 15 Broad. Hanover 4454 f " ashingtor 
2 Internat. Trac. 4s, 194%, ctfs Market Rauscher & Mackay, 15 Broad Hanover 4434 j , > . ‘ 
W. A. Harriman & Co. Kansas City Ry. Ist 5s, 144 25 30 A. S. H. Jone Wall St. Hanover $0 in Principal Cities 
Do 2d G8 ...... eee eee tees 8 .: A. S. H. Jones Wall St. Hanover 0 
INCORPORATED Kansas City Lt. & Pr. Ist 5s 73 7 A.S.H pe Wall St. Hanover 904 Ss ae 
Do 2d Gs ....... . 73 7 A. S.H. Jones, 36 Wall St. Hanover <= - ————— 
J Knoxville Ry. & Lt. Co. ref. and R . 
25 BROAD ST., NEW YORK ext. Se, 1046...... . 60 65 Pynchon & Co., 111 Broadway. Rector 813 p i $s men a ry soa 
~ Knoxville Trac. Co. Ist 5s, ’38. 7 NS Pynchon & Co., 111 Broadway. Rector 813 r nas large ocks oO n- 
60 FEDERAL ST., BOSTON Laclede Gas Lt. Co.1st ref.7s,'20 90 911s Pynchon & Co., 111 Broadway. Rector 813 “ir . e q 
cake Shoes die tee, Co. int . listed curities without disturk- 
gem. Te. THES nins<: ere is > Pynchon & Co., 111 Broadway. Rector 813 rket are invited to com- 
XY = = a : Loo gen. Fs, 1933.... Kee 45 uO) Pynchon & Co., 111 Broadway. Rector 813 . with us 
cast —__—_—_ P Laurentide Power Co. Ist 5s, "46 79 SOQ Pynchon & Co., 111 Broadway. Rector 813 — . 
Les Angeles Ry. Corp. Ist and iny Untisted Issue 
- - - ref. 5s, 1940.... 5 na til Pynchon & Co., 111 Broadway. Rector 818 : 
Mad. River Pow. Co. Ist 5s, '35 844, 86 Pynchon & Co., 111 Broadway. Rector 813 
MUNICIPAL BONDS Do rete eeeeeees &5 7 Wolff & Stanicy, 72 Tri nity Place. Rect a R j Vic *C “LELLAND & CO., 
Michigan Un. Ry. Co. tst Js, '30 37 404 ha’ y 111 Droadway htector $13 
Memphis St. Ry. Co. conv. 5s,'40 60 in Pynch ‘ »., 111 Bi ro adw y, Rector 813 Unlisted Division 
ON, IN, GO Mil. Fl. Ry. & L. Co. 1st 5s, "20 9114 93% Pynchon & Co., 111 Broadway. Rector 818 ad Teleph 
D Do ref. and ext Ws, 1131 6 Th Pynchon & Co., 111 Broadway. Rector 812 at proaaway elephone 
| Do gen. ref. 5s, 1 63 i Pynchon & Co., 111 Broadway. Rector 813 N K Lity Rector 604 
j Mil. Lignt e : Trac. 5s, *% s1 S5 Pynchon & Co., 111 Broadwe ay Rector 818 2 
| WADDELL Minn. St y ‘ct Ss ty — ———— IT aa 
} : joint con. 5s, 1928 Ts 80 Pynchon & Co., 111 Broadway Rector 81: Ce al Pacific Co Tr. 4s 
Ground Floor Singer Building Miss. Riv. Pow. Co. 1st 77% Pynchon & Co., 111 Broadway. Rector 813 P 
} 89 Liberty Street, New York Miss Val. G. & E. col 88 Pynchon & Co., 11} Broadway Rector 818 i w. & St. Paul 4s 
Mont. isle Pynchon & Co., 111 Broadway. Rector 813 n . j f 
Telephone Cortlandt 3183 Do 5s, 193: S.. a Pynchon & Co., 111 Broadway. Rector 813 N lew Haven & Hartford 4s 
- ere se Mont Tram. Ist & ref. 5s, ’ 73 Pynchon & Co., 111 Broadway. Rector 813 ' 
shville Ry. & Lt. Ist 5s, 71 76 Pynchon & Co., 111 Broadway. Rector 813 9s, 1907-47 (French Issue) 
iv _< Nevada-Cal. Pr. Co. Ist tis, ‘2 S4 , Pynchon & Co., 111 Broadway. Rector 813 mA * 
| Sst N DA R D New England Pr. Co. Ist 5s, 51 82 S4 Pynchon & Co., 111 Broadway. Rector 813 1D ALL FOREIGN BONDS 
New Orl. Ry. & Lt. 4%s, 1935 Do D4 Pynchon & C 11 Broadway. Rector 813 
sg A N. Y. Ry. R. E. & ref. 4s, *42 20 22 3. P. Larkin, exchange Place. Hanover #457 MA XWELL B. SMITH 
Niag., Lock. & Ont. ref. tis, "58 81 84 Pynchon & Co., 111 Broadway. Rector 813 
O Norf. & Ports. T. Co. Ist 5s, ‘46 62 66 Pynchon & Co. a Broadway. Rector 813 6 x Place As hone—Rec tor 8411 
STANDARD- $25 Northern Electric Ist 5 9:3 7l 76 Pynchon & Co., 111 Broadway. Rector 818 oa — 
P Valu Nor. Ont. L. & P. Ist : 70% 71% Pynchon & C ., 111 Broadway. Rector 813. 
Gil ar alue Nor. S. Pr. Co. 1st ref. 5s, ‘41 77 7% Pynchon & Co., 111 Broadway. Rector 813 " 
j Stock N. W. Blev. Ry. ist 5s, 1941.. 57 61 Pynehon & Co., 111 Broadway. Rector 813 r. LOUIS SECURITIES 
. INDIANA oc “ie ; See : 
N. S. Tram. & P. Ist 5s, °46 61 Pynchon & Co., 111 Rector 813 . 
0. & C. B. Ry.&B.1st com.5s,'28 74 Pynchon & Co., 111 yay. Rector 813 Bought—-Sold—Quoted 
CARLH. PFORZHEIMER&CO, Do St. Ry. Ist 5s, °28 = 3 76 Pynchon & Co., 111 Broadway. Rector §13 
Ontario Powe r Co. Is , 194: 82 Pynchon & Co., 111 Broadway. Rector 813 e& * 
4 Phone 4860-1-2-3-4 Broad. 25 Bread St, N. Y. Ohio Pr. Co. “‘ A."’ Ist&ref.7s," 1% 92% Pynchon & C ©.. 111 Broadway. Rector 813 = TIX @ CO. 
= Fac. Pow. & Lt. Co. Ist 5s, °S 77 80 Pynchon & Co., 111 Broadway. Rector 813. { ra St. Louis Stock Exchange 
apa aa = Pa. & Ohio Pr. & Lt. Ist 7%s,'40 by a5 Pynchon & Co., 111 Broadway. Rector 818. . ' as St. Loui M 
ec E Portland Gas & Coke 1st 5s, ’ 77 Pynchon & Co., 111 Broadway. Rector 813 j : ot. as, me 
ae Fub. Serv. of N. J. 7s, new, ‘2% 93% Pynchon & Co., 111 Broadway. Rector 813 —_ 
4 C Provincial Lt., H. & P. Ist 5s,'46 S82 Pynchon & Co., 111 Broadway. Rector 813 $$$. _ 
Bank an rust Oo. P. & Ohio Pr. & Lt. 8s, °30. ¢ 94 Pynchon & Co., 111 Broadway. Rector 813 [r 
Do ist 7s, A, 51... “ie 90 Pynchon & Co., 111 Broadway. Rector 818 | A k C 5 . b & ey 
Parr Shoals Power 8s, 1962. wi Rauscher & Mac kay, i5 Broad St. Hanover 44 | Viark ein r 
Stocks Rio de Janeiro Tram., Lt. & Pr F P t e g 0. 
| BOG Se, BESS -ncccccss ~~ 68% 69% Pynchon & Co., 111 Broadway. Rector 813 5 New York Stock Exchange 
CLINTON GILBERT | Do Ist 5s, 1935..... seceeees 68% 69% 4A. F. Ingold & Co., 74 Broadway. Rector 3993 s St. Louts Stock Eachange 
| | Do 5s, 1935.. 68% 69% J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
i Rockford El. Co. ‘ist , Ss ref.5 s,’39 81 R6 “ynchon & Co., 111 Broadway. Rector 81% 
2 Wall St., N. Y. Tel. 4848 Rector Salmon River Power Co hs, 52 78% #£=%80 Pynchon & Co., 111 Broadway. Rector 813 | ST. LOUIS 
- Seattle Electric 5s, 1930....... 85 R8 Pynchon & Co., 111 Broadway. Rector 813. . 
a Do Bi BGR... 20% ; er 80% 82% Pynchon & Co., 111 Broadway tector 813 Broadway ST. LOUIS 
. NE Tes aiid as Sao — Tram., Lt | ~ —_ 
eS Pere 68 70% J. Nickerson Jr., 61 Broadway. Bowling Green 6540 — ————————————— 
P ees tate 7 St aul “Cc ity Cable "3 754% $$78 Pynchon & Co., 111 Broadway. Rector 813 
| | Seattle Everett Ist Se » 1938 aa 70 rey Pynchon & Co., 111 Broadway. Rector 813 
| Short Term Notes Seattle Lighting 5s, 1949 65 6o Pynchon & Co., 111 Broadway. Rector 813 Guaranteed 
| 7 >, . . 
Bought, Sold & uoted | Shawinigan W. & Pow Ist col 4 
h ; “9 9 3s, 1934 ~ & « Pynchon & Co., 111 Broadway. Rector 81: Railroad Stocks 
Do F . 3980... 85 Pynchon & Co., 111 Broadway. Rector 813 
Curtis & San er | Do Ht Pynchon & Co., 111 Broadway. Rector 813 | BE NNETT M. MINTON, 
southeun Cal. Edison gen. 5s, ‘3! R31 Pynchon & Co., 111 Broadway. Rector 813 St Z. "Phone Broad 4370 
} Members of New York and Do gen. & ref. 6s, 1944...... 8814 Pynchon & Co., 111 Broadway. Rector 813 ¢ a 
} a Boston Erchanges De: GO, BBGG. ccc ccccce ; 88% Rauscher & Mackay, 15 Broad. Hanover 44 = 
f ‘ : . ic, eee ‘ Scuthern Edison gen. 6s, 1944 : 88% Fitzgerald & Harte, 170 Brodaway. Cortlandt 690 
_ Orne Moo 198 Southern Wisconsin Pr.{st 5s,'38 6 Pynchon & Co., 111 Broadway. Tel. Rector 813 __ _ 
Tacoma Ry. & Pr. ist 5s, 1929 “0 Nickerson Jr., 61 Broadway. Bowling Green 6840 r iF iC ;:AS AND ELEC TRIC co 
a ae et BOR ELEN eae ne Texas Pr. & Lt. Ist 5s, 19 . 79 Suan & Co., 111 Broadway. Tel. Rector 81: RRED DIVIVE NO 
. Toronto Pr. Co., Ltd., gen.5s,’ 24 79 82 Pynchon & Co. "41 Broadway. Tel. Rector 8&1 FE 21 Int) DIV CD D ) 1 
Tri-City Ry. & Lt. col. tr. 5s,’23 M91% 93 Pynchon & Co., 111 Broadway. Tel. Rector 815 rter lived nd of $1.50 per 
Do Ist & ref. 5s, 1930.. : 71 74 Pynchon & Co., 111 Broadway. Rector 813 iil-paid Wirs Preferred and 
We iff the St { Toronto Power Co. gtd. 5s, 1924 78% 81 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 ; i Stock of the Com 
¢ oO an ey Twin City G. & E.1ist & ref.5: 60 64 Pynchon & Co., itt Broadway. Rector 813 n May 16, 1921, te hare 
Un. El. Lt. & Pr.Co.cv.deb.7 94 7 Pynchon & Co., 111 Broadway. Rector 813 lose of business April 30 
BONDS United Lt. & Ry. Co. ist 5s, 72% 74 Pynchon & Co.. 111 Broadwaq. Rector 813 will not be sed 
Union El. Lt. & Pr. Ist 5s RD J. Nickerson Jr., 61 Broadway. Bowling Green S84 l from the office -of 
Tel.: Rector 2020. United Fuel Gas Co. Ist 6s, bE TA J. Nickerson Jr., 61 Broadway. Bowling Green 6840 n to reach stockholders on 
, West. Penn. Trac. Ist 5s. 1960.. 68 69 Otto Billo, 37 Wall St. Hanover 6297. e paya 
ai 72 Trinity Place, N. Y. Do Ist 5s, 1960....... a. oo W. G. Souders & Co., 31 Nassau St. Rector 2738 A. F ‘HOC KENBEAMER 
Wash.-Idaho W., Lt. & Pr. Co e President and Tre asure! 
Ist sinking fund 6s, 1941..... 57 61 Pynchon & Co., 111 Broadway. Rector 813. California. 
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Out-of-Town Markets 


Cop 
La Salle 
Mass 
Mayfiower Qld Ce 
Mason Valley 
Miami 
Mohaw 


New 


Con 


Quincy 
Mary 


1 Copper 


Copper 
Meta 


Luilobey Nie 
Loew Theatre 
Ma 

Ma 

Mek! 

Merg 

Mex 

I 

Nat 


M 
Ventura Oj 
Waldorf 
Waltham 
Waiworth Mfg 
Warren Brothers 
W hi Ist pf 

Kh. 2d pf 


kwire 


Watch 


Steel 


uw Ar As 

OOO Am. Tel 

mo Am. Tel 

OOO A. G. & WL. TS 
000 Chicago Junction 5s 
000 Chicago Junction 
000 Carson Hills 7s 
000 Mass. Gas 
A) Mass. Gas 4%s 
000 Mass. RL P.O 
000 New Eng. Tel 
00) Seneca Copper 
1) West rel 


thes 





ADVERTISEMENTS ADVERTISEMENTS 





Open 


Security Market 





PUBLIC UTILITIES—Continued 


~ Ty Pynchon Broadway. 
’ynchon ¢ Broadway 
’ynchon & C Broadway 


RAILROADS 


Wolff & Stanley 


tector 
Rector 


Rector 


ON LD 


“4 7 


72 Trinity Vlace Rector 2820 
Miller & Co., 120 Broadway Rector 7500. 
S. P. Larkin & Co., 43 Exchange Place Hanover 
Maxwell B. Smith, 67 Exchange P!. Rector S411 
S. P. Larkin & Co., 43 Exchange Place. Hanover 6457 
Maxwell B. Smith, 67 Exchange Pl. Rector 8411 

; i Wolff & Stanley, 72 Trinity Place Rector 20 
‘ol 8 1 tennett M. Minton, 25 Broad St. Broad 4 
& Term.4s ‘ Wolff & Stanley, 72 Trinity Place 

lronton ist 5 4. S. H. Jones, 56 Wall St. Hanover 906 
S. P. Larkin & Co., 43 Exchange Place H: 
Wolff & Stanley, 72 Trinity Place tector 
Miller & Co., 120 Broadway Rector 7500 


4097. 


Rector 7500 
Rector 7500 
Broad 4377 
Rector 3991 


Miller & Co., 120 Broadway 
Miller & Co., 120 Broadway 
Bennett M. Minton, 25 Broad St. 
A. F. Ingold & Co., 74 Broadway 


Broadway Rector 

Broadway I 

Bowling Green 6540 
Place d'Armes, Montr 


A. F. Ingold & Co., 
4A. F. Ingold & Co., 
J. Nickerson Jr., 61 Broadway. 
Municipal Deb. Corp., Ltd., 7 
Bennett M. Minton, 25 Broad St. Broad 43 

S. . Larkin & Co., 43 Exchange Place Hanover 6457 
Wolff & Stanley. 72 Trinity Place. Rector 2020 

S. P. Larkin & Co., 43 Exchange Place 
Wolff & Stanley, 72 Trinity Place t 
Fitzgerald & Harte, 170 Broadway 
Maxwell B. Smith, 67 Exchange P! 
Wolff & Stanley Trinity Place 
S. P. Larkin & Co Exchange 

Spencer Trask & Co., 25 Broad Si 
Spencer Trask & Co., 25 Broad St 
Spencer Trask & Co., 25 Broad St 


74 
74 


4 tor <z 
Cortlandt #4) 
Rector 8411 
Rector 2020 
Hanover 457 
{500 

sO) 

3500 


Place 
Broad 
Broad 
Broad 





Notes 





INDUSTRIAL 

Bid Offered 

fh '" 

Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover t144, 
Hanover 6144 
Hanover 6144 
Hanover t1l44 


101 Curtis & Sanger, 49 Wall St 
7 Curtis & SancerF49 Wall St 
Curtis & Sanger, 49 Wall St 

Curtis & Sanger, 49 Wall St 
‘urtis & Sanger, 49 Wall St 

urtis & Sanger, 49 Wall St 

Curtis & Sanger, 49 Wal) St 

Curtis & 49 Wall St 

Curtis & 49 Wall St 


ger, 49 Wall St Hanover 6144 
Doherty & Co., 6) Wall St Hanover 
Doherty & Co., () Wall St Hanover 
Doherty & Co., G0 Wall St Hanoy 


10060 
10060 
10060 


Henry L 
Henry 





Stocks 





Pacifie G 
Milwaukee 
Niagara | 


com 
Vit 

Radiz 
Rollin 


Seed 


Americal 
American 
Amico OW 
Am. Type 
Barnhart 
ist 7¢ 


s et ist 1 i! i! J. Nickerson J1 


STANDARD OIL 


Bid Offered 


SECURITIES 


Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106. 
Broad 7106 

ad 7106 

ad 7106 

oad 7106 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106 


30 Broad St 
{0 Broad St 
30 Broad St 
10 Broad S 
30 Broad § 
30 Broad S 
30 Broad S 
30 Broad 
0 Broad 
10) Broad St 
30 Broad St. 
loyle & Co., 30 Broad St. 
oyle Co., 30 Broad St. 
Doyle & Co., 30 Broad St 
Doyle & Co., 30 Broad St 
Doyle & Co., 30 Broad St 
Doyle & ad St 
Doyle & ‘: f St 
Doyle & Co., ¢ St 
1. Doyle & 30 Broad St 
Charles E. Doyle & 30 Broad St 
Charles E. Doyle & 30 Broad St 
I 
l 
I 
I 


loyle & Co., 
LDovle & Co., 
Doyle & Co 
Doyle & Co 
Doyle & Co., 
Dovle & Co 
loyle & Co., 
loyle & Co., 
iovle & Co 
loyle & Co 


Charlies E 
‘harles E 
harles E 


Charles Fk 
Charles EF. 
Char EE 
Charles E 
Charles 


I 
I 
I 
I 
Charles E. Doyle & Co., 
I 
I 


Charlies E loyle & 30 Broad St 
Charlies E. Doyle & 30 Broad St 
Charles I loyle & 30 Broad St 
Charles KE. Doyle & ) Broad St. 
Charles E. Doyle & , 30 Broad Bt. 
Charles E. Doyle & , 30 Broad St 
Charles E. Doyle & ) Broad 
Charles E. Doyle & 30 Broad § Broa 
Charles E. Doyle & 30 Broad S Broad 7 
Charlies E. Doyle & 30 Broad S Broad 7 
Charles E. Doyle & , 30 Broad S 
Charles E. Doyle & 30 Broad § Br 
Charlies k. Doyle & 30 Broad S Broad 
Doyle & 30 Broad S 
Doyle & ) Broad St 
Doyle & ) 
I ovle A 
Charles 
PUBLIC UTILITIES 
” Pym ‘ , Broadway Recfor 813 
vyvnchon § it! Broadway. Rector 813 
Otto Billo, 37 Wall St Hanover 6297 
Otto Billo, 37 Wall St. Hanover 6297 
Otto Billo, 37 Wall St Hanover 6297 
W. G. Souders & Co., 31 Nassau St 
’. G. Souders & Co., 31 Nassau St. Rector 2738 
’. G. Souders & Co., 31. N au St. Rector 2738 
l’ynchon & Co., 111 Broadway Rector 813 
Henry L. Doherty & Co., 60 Wall St Hanover 10060 
Henry L. Doherty & Co., 60 Wall St. Hanover 10060 
Henry L. Doherty & Co., 60 Wall St. Hanover 10060 
Henry L. Doherty & Co., 60 Wall St Hanover 10060 
A. & J. Frank, 511 Union Trust Blidg., Cincinnati, Ohio 
A. & J. Frank, 511 Union Trust Bldg., Cincinnati, Ohio 
l’ynchon & Co., 111 Broadway Rector S81: 
I. Nickerson Jr., 61 Broadway Bowling Green 6840 
J. Niekerson Jr., 61 Broadway. Bowling Green 6840. 
}. Nickerson Jr., 61 Broadway Bowling Green 6840 
Pynchon & Co., 111 Broadway. Rector 815 
Henry L. Doherty & Co., 60 Wall St Hanover 10060 
Rauscher & Mackay, 15 Broad St» Hanover 444 
A.5.H 4} Wall St. Hanover 0906 
J. Nickerson Jr., 61 Broadway. Bowling Green 6540 
, 61 Broadway Jowling Green GS40 
11 Broadway Rector 813 
11 Broadway. Rector 813 
11 Union Trust Bidg., Cincinnat 
l’ynchon & Co., 111 Broadway. Rector 815 
Pynchon & Co., 111 Broadway. Rector 815 
111 
111 


i 
Rector 2738 


Jones, 


f Pynchon & Co., 1 
‘alls , 7 Pynchon & Co., 1 


A. & J. Frank, Ohio 


Pynchon & Cc Broadway. Rector 514 
l’ynchon & Co., 1 Broddway. Rector 813 

Otto Billo, 37 Wall St. Hanover 6297 

Otto Billo, 37 Wall St. Hanover 6297 

123 W. G. Souders & Co., 31 Nassau St. Rector 2738 
tis W. G. Souders & Co., 31 Nassau St. Rector 2738 
2 Pynchon & Co., 111 Broadway. Rector 815. 


‘ 


7 


100 Broadway. Rector 004 
Rector 813 


STRIAL AND MISCELLANEOUS 


- > B. J. McClelland & Co., 
Pynchon & Co., 111 Broadway. 
A. Hogle & Co., 169 Main St., Sait Lake City. 
J. McClelland & Co., 100 Broaaway Rector O04 
James Boyle & Co., 324 4th Av., Pittsburgh 
James Boyle & Co., 324 4th Av., Pittsburgh 
James Bovle & Co., 324 4th Av., Pittsburgh 
Pynchon & Co., 111 Broadway. Rector 815 
Pynchon & Co., 111 Broadway. Rector 815 
W. E. Hutton & Co., 60 Broadway. Bowling Green 4140 
W. E. Hutton & Co., # Broadway. Bowling Green 4140 


(buy 

Prod 

ator C« 

“ Mills 

ng Mact 

Bid Offer 
1M Broad 6010 
Rector 0604 


Kohler, Bremer & Co., 32 Broadway 
hn. J. McClelland & Co., 100 Broadway 
Melhuish & Co., 40 Wall St. John 6006 
Pynchon & Co., 111 Broadway. Rector 813 


Fue Oil, com 
rire 
& Land Co 
Foundry Co. 7% pf 
Bros. & Spindler Co 
f 


Corp 


Pynchon & Co., 111 Broadway tector 813 





Stocks—] yansactions— Bonds 
STOCKS, SHARES 


1,610,958 


Monday 
Tuesday 
Wednesday ; 2,010,634 
Thursday 1, 882,47 
Friday 1,426,282 
Saturday 448,620 

Total, week 1,655, 16 TOS. 


Year to date 52, 014,81 12,688 


BONDS (PAR VALUE) 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


13 4) ‘0 
20,667,000 


Total, we 7,100 $96,505,500 
Year to date 030 1,248, 328,950 1 
dealings 


week 


compar 


last yea 


In detail the bond 

with the corresponding 
April 23,°21 April 

Corp $15,956,000 $9,815 
Liberty 20,531,600 80. 341.500 
Foreign 1,416,500 6.183.000 
2,000 
71.000 


1,000 
165,000 


State 
City 


Total, all $49,977,100 $96,505,506 


Stocks— Averages—Bonds 
TWENTY-FIVE RAILROADS 


Last 

April 
April 
April 
April 
April l 
April 24 2.08 | é 1.4 

TWENTY-FIVE INDUSTRIALS 
April 18 s4.16 83.134 83.90 
April 1 84.26 83.30 83.7 
April 20 83.67 
April 21 . 84.41 82.7 
April 22 Sti.14 7 


, 


April 2} sti 


COMBINED 


April 1S 
April i 
April 20 
April 
April 
April 


47 12.50 


84.04 83.14 
84.03 
83.70 85.50 
8.16 86.10 


AVERAGE — 50 STOCKS 


April 
April 
April 
April 
April 
April 


Stocks—Yearly Highs and Lows 


0 STOCKS— 10 1 
High Low Higt 
*1921 72.33 Jan. 64.90 Mar 
1920 94.07 Apr 32.70 Dec 
1919 99.50 2 
1918 80.16 2 
1917. 90.46 Jan. 57.43 
1916. ..101.51 80.91 Apr 
1915 94.13 58.99 Feb 
1914 73.30 Jan. 57.41 J 
1913 79.10 Jan. 63.09 J 
1912 
1911 $4.41 


*To dat« 


Bonds 


8.80 Jan 


85.S. 


Out-of-Town Markets 
Philadelphia 


STOCKS 


Am 
Am 
Con 
Cambria tlIron 
Elec 
ins. of 
Keystone 


Storage 

North 
Telephone 
Lake Sup r 
Lehigh Na 
Penn. Salt 
Vhila. Co 
Phila. Elec 
Phila i 
Phila 
Phila 
Phila 
Tenth 
Tonopah 
Un. Cos 


Washington 


STOC 


Capital Trac 
Federal Nat 
Lanston Mono 


ren 


000 
000 Pot 

000 Pot El. z is 
000 W R. & E. g. 6s. 
000 Wash. R. & E. 4s.. 


5,000 Wash 101% 100 


Gas 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 
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IVE RTISEMENTS 








Open 


Security Market 


Open 


Security 


Market 








INDUSTRIAL 


Banner Gold Mining Co. of Col 
Raush & Lang Units 


erger Mfg. Co. pf 20 shares) 
Borden's Cond. Milk 
loo pf 


Do % pf. 
Brier Hill Steel qbuy 20. sell 40) 
Brighton Mills Class A 7% pf 
Brunswick-DBalke-Col. Co. 7% 
Bucyrus Co 
Canadian Explosives pf 


Carlisle Tire units 

Cent. Steel pf. Chuy Ze, sell 1) 
Childs Co. 7% pf 

Cleveland. Automobile Co, 8% 
Cleveland Diseount units (buy 
20, sell 1%) 

Cling Cutlery Corp 

Colonial Finance units 

Columbus & Xenia 8.25% xtd 
Continental Clay Units 

Commonwealth Finance Corp 


To pf 
Congressional Oil Corp 
Congoleum Co. 7% pf 
Continental Motors Co. 7% pf 
Crane tee Cream Co. of Pa. pf 
(30) shares) 
Cristholme Fisheries 8% pf 
Dayton Rubber, pfd 
Dbayton Rubber pf units 
Dearborn Truck units 
Del..Lack. & West Coal 

Dodge Mfg. Co. 7% pf 
lDouglias Shoe Co. conv. 7% pf 


E. G. Budd Mfg. Co. 8% pf 
Eastern Steel 
De pf 


Kastern Potash com. and pf 
Edmunds Oi! & Refining 
Kiseman Magneto (« 7% pf 


Elgin Motors 

Empire Steel & Iron 

lo pf 

Farrell, Wm. & Son 7% pf 


Firestone Tire & Rub. Co. 7% pf 





Fisk Rubber Co., ist 7% pf 
Misher Body Ohio Co. 8% pf 
Frick-Reid Supply Co. 8% pf 


H. H. Franklin Mfg. Co 
Garford Motor Truck 
Ww sell 20) 

Gen.Am.Tank Car Corp 
Godch&iux Sugar Co. 7% pf 
Goodyear Tire & Rub. Co 
Graton & Knight Mfg. Co 
Great Atl. & Vac 
Great Western Sugar Co 
Griffin Wheel Co. 6% pf 
Hart Oil 
Hart Oil 
Hocking Val 


pf «buy 


Ist pf 





ea ¢ 


Products, new 


Holly Sugar Co. 7% pf 
Hupp Motor Co. conv. 7% pf 


Steel conv. 7% pf 
Illinois Coal Co. 7s 
nal Texthook 

Pub. com 


Hydraulic 

Indiana & 

Internati 

Inter. Ed 
Do pf 

Jacob lold Packing, pfd 

Kansas & Gulf 

Kansas & Gulf 

Lawrence Petroleun: 

Lehigh Coal Sales 

Libbes-Owens Sheet Glass con 
lo 7% pf 





Lima Locomotive Co. com 
L. R. Steel Units 

Lyons Petroleum 

Mercer Motors com 


Massillon Roll.Mills com.(10 sh.) 
Do pf. (buy 10, sell 20) 
Me¢Reynolds Oil & I Co 
Merck & Co. S% pf 
Metropolitan 5-90c 
Do pf 
Do voting trust ctfs 
Metropolitan Credit units 





Stores com 


Metropolitan Credit Units 
Metropolitan 5-50ce Stores, com 
Do Pfd 

ae FT. E. SS 


Midwest & Gulf Oil : 

Moline Plow Co. tst 7% pf 
Motors Mortgea pf. (100g con 
bonus) (20 sl 








Natl. Automatic Music 
National Automatic Music 
New England Fuel Oil 


New Jersey Zine 











AND MISCELLANEOUS—Continued 
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40 Wall St. John G06 

32 Broadway Broa 

ith Avy., Pittsburgh 

s Broad 7 

iSt. Broad 679 

Rector &15 
Pittsburgh, Pa 

Rector 813 

Rector 815 

Rector 813 


Melhuish & Cc., 
Kohler, Bremer & Co.. 
James J. Boyle & Co., Inc 
Williamson & Squire 
Williamsen & Squire tr 
Pynchon & Co., 111 Broadway 
James J. Boyle & Co 44th Avy 
Pynchon & Co., 111 Broadway 
l’vnehon & Co., 111 Broadway 
l’ynchon & Co., 111 Broadway. 

A. F. ingoid & Co., 74 Broadway Rector 3091 

R. J. MeClelland & Co., Inc., 100 B'way Rector 604 
James J.-Boyle & Co., Inc {24 4th Av., Pittsburgh 
Pynchon & Co., 111 Broadway tector 813 

Pynchon & Co.. 111 Broadway tector 814 


1 O910 









2 it 





James J toyle & Co., Ine Ay Pittsburgh 
Methuish & Co.. 40 Wall St 
R. J. MeClelland & Co., Inc 





, 100 Bway Rector 604 


W. E. Hutton & Co., Bowling Green 4140 

Kohler, Bremer & Co., 32 Broadway Broad 6910 

R. J. MeClelland & Co., Inc., 100 B'way Rector 604 
* 


100 B'way Rector 04 
John 6006 

Rector 813 

Rector 813 


McClelland & Co., Inc., 
40 Wall St 
111 Broadway. 
111 Broadway 


Rg. J 
Melhuish & Co., 
Pynchon & Co., 
Pyrchon & Co., 
& Co., Inc., 324 4th Av., Pittsburgh 
40 Wall St. John 6006 

42 Broadway Broad 6910 

100 Broadway tector 0604 
R. J. McClelland & Co., 100 Broadway Rector 0604 
Williamson & Squire. 25 Broad St Broad 6790 
Pynchon & Co., 111 Broadway. Rector 813 

Pynchon & Co., 111 Broadway Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813 

Glidden, Davidge & Co., 20 Broad St. Rector 6960. 
Glidden, Davidge & Co., 20 Broad St. Rector 6960 

4 Ingold & Co., 74 Broadway Rector 301 

R. J. McClelland & Co., 100 Broadway Rector 0604. 
Pynchon & Co., 111 Broadway Rector 813 

kr. J. McClelland & Co., 100 Broadway Rector 0604 
Glidden, Davidge & Co., 20 Broad St Rector 6960 
Glidden. Davidge & Co., 20 Broad St Rector 6060 
Pynchon & Co., 111 Broadway. Rector 813 

Pynchon & Co:, 111 Broadway. Rector 813 

Pynchon & Co., 111 Broadway. Rector 813 
111 
111 


James J. Beyle 
Methuish & Co., 
Kohler, Bremer & Co., 
R. J. McClelland & Co., 








Pynchon & Cc Broadway. Rector 813 
Pynchon & Co., Broadway. Rector 813 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 


324 4th Ay., Pittsburgh 
Bowling Green (840 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813. 

Reetor 813. 


3oyle & Co., Inc 

, 61 Broadway 
11 Broadway. 
1 Broadway 
1 Broadway 


James J 
J. Nickerson Jr 
Pynchon & Co., 1 
Pynchon & Co., 11 

Pynchon & Co., 11 

Pynchon & Co., 111 Broadway 
Pynchon & Co., 111 Broadway 
Pynchon & Co., 111 Broadway 
Kohler, Bremer & Co.. 32 Broadway Broad 6¥10 

R. J. McClelland & Co., 100 Broadway. Rector 0604 
Fitzgerald & Hart, 170 Broadway. Cortlandt 6900 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 

W. F. Stetter & Co., Mears Bidg., Scranton, Pa 





WF. Stetter & Co., Mears Bidg., Scranton, Pa 

W. F. Stetter & Co., Mears Bldg., Scranton, Pa 
Kohler, Bremer & Co., 32 Broadway Broad 6910 

R. J. MeClelland & Co., 100 Broadway. Rector 0604 








32 Broadway Broad 6910 


John 6006 


Kohler, Bremer & Co., 
Meihuish & Co., 40 Wail St. 
Williamson & Squire, 25 Broad S Broad 6790 

\. & J. Frank, 511 Union Trust Bidg., Cincinnati, Ohio 
Pynchon & Co., 111 Broadway. Rector 813 

Pynchon & Co., 111 Broadway Rector 813 

Kohler, Bremer & Co., 32 Broadway. Broad 6910 
Kohler, Bremer & Co., 32 Broadway. Broad 6910 
Fitzgerald & Hart, 170 Broadway. Cortlandt 6900 
James J. Boyle & Co., Inc., 224 4th Av., Pittsburgh 
James J. Boyle & Co., Inc., 324 4th Av., Pittsburgh 
Methuish & Co.. 40 Wall St. John 6006 

Pynchon & Co., 111 Broadway Rector 813 

R. J. McClelland & Co., 100 Broadway Rector 0604 

R. J. McClelland & Co., 100 Broadway Rector 0604 

R. J. McClelland & Co., 100 Broadway. Rector 0604 

R. J. MeClelland & Co., 100 Broadway. Rector 0604 
Kohler, Bremer & Co.. 32 Broadway. Broad 6910 
Kohler, Bremer & Co., 32 Broadway. Broad 6910 
Kohler, Bremer & Co., 32 Broadway. Broad 6910 
Kohler, Bremer & Co., 32 Broadway Broad 6910 
Methuish & Co., 40 Wall St. John 6006 

Pynchon & Co., 111 Broadway. Rector 813 


324 4th Av., Pittsburgh 


Broad 6910 





James J tjoyle & Co., Inc 


Kohler, Bremer & Co., 32 Broadway 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 


Rector 3993 
Broad 6790 


A. F. Ingold & Co., 74 Broadway 
Williamson & Squire, 25 Broad. 


la 


Pa 


Pa 


Pa 


Pa 


Pa 
Pa 


Pa 





INDUSTRIAL AND MISCI 


North American Asbestos Ce 
New Mexico & Ariz. Land Co 
O'Gara Coal pf 

bo com 
Ohio State Tel. com 


Osage Oi) Refining 
Owenwood Oil : 
Packard Motor Car Co. pf 
Paige Detroit Motor Co. 7% pf 
Peters Home Bidg 
Peters Home Building units 
Penney, J. C.. Co. 7% pf 
Phelps-Dodge Co 
Procter & Gamble com 

oO 

Do 6% pf 

Lo 8% pf 
Pure Oil 8% pf 


R. E. Seamons, pfd . 
R.L..Dollings of Ohio pf. (50 sh.) 
Rauch & Lang units. 

Republic Acceptance units 


Do common 
Republic Motor Truck Co 
Rolls-Royce Co. 7% pf 
Royal Oi! & Ref. Co . 
Roya! Baking Powder ti% pf 
Ss 


Sugar Ref. Co. conv 








s & Tube Co. of Am. 7% pf 
Singer Mfg ne . 

” ° . . 
Sherwin Williams Co. com 

SF ea 

Do pf 


Smith Rubbers & Tire.. 
Stevens-Durvye units .... 
Standard Cap & Seal, pfd 
Steelcraft Units 
Stevens Duryea 
Do Pfd ‘ 
Trumbull Steel (buy 20, sell 50) 





Units 


Troy Wagon W. pf. (25 shares 
United Automotive units 
United Auto Stores 

Do pf 


"nited Cigars of Canada, pfd 
". S. Automotive Units 

S. Metal Cap & Seal 

S. Mortgage Units 
S. Playing Card . 
S. Printing & Lith 
Do 7% p . * 
*. S. Worsted Co. Ist 7% pf 
tah-Idaho Sugar 

S. Metel Cap & Seal. 
S. Mortgage units 
alley Monid & Iron com 
Do pf. R ius 
Van Raalte Co., Inc., 1st 
Welch Grape Juice Co. 7% 
Willys Corp. pf 

Do com aa 
Wilcox Oil & Gas 
Winchester Co. 7% pf... 
Winnsboro Mills 7% pf 


com 


ona 





Alabama Great Southern com 
lo pf aie ‘ 

Alabama Great Southern com 
Do pf 


Brooklyn City R. R 
Cleveland & Pittsburgh 7% guar 
cC., N. O. & Texas pf 


Do ai 
Dayton & Mich. com 
oe Aer rrr ee 
Hudson & Manhattan 

Do p 


Lackawanna R. R. of N. J 
Little Miami com.... 

Do guaranteed ‘ 
Mobile & Ohio stock trust ctfs 
Morris & Essex 
St. Louis Bridge 2d pf 


Bristol & 


American Cigar common 
Do pf action . 
American Tobacco 8% scrip 
Geo. W. Helme common 
Do pf 7 Soe 
Imperial Tobacco of G. B. & I 
MacAndrews 
Do pf 





TOBACCO 


Bauer 


e 


120 


; 


ntinued 





















































Dividends Declared and Awaiti 





STEAM KAILROADS 
Pe I’ 
Companys Rate. riod 
Atch Top. & Santa Fe. I! Q Jun 
Central of N J 4 qQ M 
Keokuk & Th M. pf Ma 
Reading Ist pf eS Ak qQ Jur 
Pere Marquette pr. pf 14% Q Ma 
Pitts. & West Va : im Q M 
Reading ° 2 Q Ma 
STREET RAILWAYS 
Cape Breton El. pf. 3 — Mas 
Carolina P. & L.. 1% Q Ma 
Conn. R. & L. com. & pf. 1% Q May 
Duquesne Light pf.... 1% Q Mas 
Hav. El. Ry i 
com. & pf Ta $ S May 
Mil. El. Ry. & L. pf.. % Q Ap! 
Montreal Tramway.. . 2% Q May 
Mont. L., H. & I’. cons.. 14 Q May 
Philadelphia Co : Te Q Apr 
Do 6% pf.. $1.50Q May 
York Railways pf §24c Q Apr 
West. Penn. Power pf 1% Q May 
ww. 2 £227. ¥.- 1% Q May 
a... Ow. Pi ae 1% Ace May 
BANK STOCKS 
Bowery ; (2 Ma 
lowers 7 kx. Ma 
Chemical Nat 4 BM Ma 
Wacific 2 Q Ma 
Vu fic 4 Ex. May 
TRUST COMPANIES 
hinges County, Brooklyn. S Q Mas 
Pines Im Q Mays 


INDUSTRIAL ANI 











lt 


0 
0 
| 
16 


1¢ 
16 


Allis-Chaimiers 16 
Amal). Sugar tat pf l 
Am. Brass 4 
Am. Chemical & Dye 2 
Am. Coal 2 
Am. Cigar bas 2 
Am. thet. Tel., MN. Ju. 20 
Am. Gas & Elec. pf... 
mt. Gc cccincs . 2 
Am. La F. Fire Eng. I> Stk June 1 
Am. La F. Fire Engine. 2% Q May It 
Am. Light & Traction... 1 Q May 2 
Am. Light & Traction... 1 Stk May 2 
Do pf oa ats edehaee I% Q May 2 
Am. Soda Fountain.. 1% Q May I4 
Am. Radiator rr Q June 30 
Do pf. . osseeee 1% Q May 16 
Am. W. W. & El. pf.. 1% Q May 15 
Amoskeag Mfg. ......-.. 1% Q May 2 
Am. Sumatra Tobacco 2 Q May 1 
Io pf we cwses Oe & Gop 1 





MISCELLANEOUS 

















Ie l’ay Books 
Books Company Rate. riod. al Close 
Close Art Metal Construction. .15¢ Q Apr. 30 Apr. & 
*Mayv 6 Associated Dry (Goods l Q May 2 Apr. 16 
AY 2h De lat Piecescsss I Q June | May 14 
Apr. 26 De BE Gb. dss cess 1% Q June i May I4 
May 24 Atlantic Refining . 1% Q May 2 Apr. 15 
*Apr. 14 Austin, Nichols pf 1% Q May ! *Apr. 15 
May 6 Atlas Powder pf.. 1% Q May 2 Apr. 20 
Apr. 19 Zarnhart Bros. & Spin 
Ist & 2d pf.... 1% Q Apr. 30 Apr. 
*Apr. 15 Barnsdall, Class A & B.t2%c Q Apr. 30 Apr. 
Apr. 15 Bigelow-Hart Carpet 2% Q May 2 *Ap1 
“AL 1 Do pf sia ore 1% Q May 2 *Apr. 
Apr 1 Bond & Mtg. Guarantee. 4 Q May 14. May 
Brit. Col. Fish & Pack 1% Q May 21 May 9 
Apr. 20 Brill (J. G.) Co. pf. 4 Q May 2 Apr. 23 
*Apr. 20 Brooklyn Edison 2 Q June 1 May 20 
Apr. Is Brown Shoe pf = 1% Q May 1 Apr. 20 
Apt aid Burns Bros. 21 Q May it May 2 
Apr l ee ; 1% Q May 2 Apr. 22 
Apr 1 Canada Iron IFdy. pf 2 Apr. 28 Apr. 15 
*Apr. 20 Cartier pf. ...... 1% Q Apr. 30.) Apr. 15 
Apr. 21 Cedar Rap. Mfg. & P. 4 Q May 16 Apr. 30 
May 2 Cent. Cupley Sugar 2 Q May 2 *Apr. 15 
May 2 Do pf peated > 1% Q May 2 *Apr. 15 
Cit. Service, Bks. Shas..35c M May 2 Apr. 15 
Apr. 27 Cities Service o aeeere'a'e le M May 1 Apr. 15 
reat Cities Service .... 14% Stk May 1 Apr. 15 
apr 2: Do pf. & pf. Dochaw % M May iI Apr. 15 
Apr. 28 Cities Service. % M June 1 May 15 
Apr on Cities Service ..... 14% Stk June 1 May 15 
e Do pf. & pf. B..... % M June 1 May 15 
Cleve. El. Ill. pf... 1% Q 2 *Apr. 25 
Apr. 2 Clirchfield Coal . % Q iti *May 10 
Apr. 26 oS aaeereeree cone 1 1 *Apr. 26 
Columbia Gas & El... 1% Q 16 Apr. 30 
: Commonwealth Edison 4 Q f 15 
Apr. 25 Consolidation Coal! i% Q 16 
*Apr. 16 Crucible Steel epi : @ j 15 
Ap 30) leallas Power & L. pf i% Q 1 Apr. 21 
Apr. lo Dominion Bridge . 2 Q WO Apr. 30 
Apr. 11 Du Pont Ch. com. & pf..20e Q > Apr. 25 
Apr. 15 Du P. de N. Powder 1% Q » Apr. 30 
Apr. 15 Re: wh <6 p i4 Q ) Apr. 20 
Apr. 16 Durham Hosiery pf 41% Q 1 Apr. 20 
Apr. 16 Eastman Kodak 2% Q 1 May 31 
May 17 Eastman Kodak 0 Ex 1 Apr. 30 
May 3 Eastman Kodak 5+ «Ex ! 
Apr. 12 Sb Oe. aa <khioetaen 1% Q 1 
Apr. 12 Ed. El. Ill., Boston 3; 26 2 
Apr. 12 | Elec. Bond & Share... 2 @ 15 
Apr. 30 Se et eae 1% Q 2 
*June 15 Fall River Gas Works.. 3 Q 2 *Apr. 20 
May 2 Famous Players pf.. 2 Q 2 Apr. 15 
May 2 Fairbanks Ist pf... 2 Q 1 *Apr. 20 
Apr. 7 Fajardo Sugar ....... 2% Q 2 Apr. 18 
Apr. 22 Federal Sugar Refining. 1% Q 2 *Apr. 22 
Aug.15 | Do pf. SEIS -. 1% Q 2 *Apr. 2 








Company 





Fisher Body 
Do pf. . abn eaces 1% Q 
Ft. Worth P. & L. pf... 1% Q 
Franklin (H.H.) Mf. pf. 14 Q 
General Motors ...... Ze Q 
Do pf REEL eT a 
Do 6% deb ; icone Q 


Do 7% deb 

General Cigar 

i. ees 

Do deb. pf.. ‘ 
Gair (Robert) Co. pf 
Gillette Safety Razor. 
Goodrich pf 
Gilliland Oj pf... ‘ 
Refrac 


Harb.-Walker 

IDO: -Gihe. cece sacce 
Hood Rubber pf...... 
Hodgman Rubber pf.. 
Holly Sugar pf 


Hupp Motor Car........ 
idaho Power 
Ill. Nor. Utiliti 
lilum. & Pr 

Indiana Pipe 
Ingersoll-Rand 
Int. Nickel pf ehieae 
Kaufmann Dept. Stores 
Kayser (J.) & Co. Ist & 
are Peres 
Kellogy Sw. & Supply 






Line. 








Kelly-Springfield Tire t 
Se 4 eee 2 Q 
Kelsey Wheel pf........ 1% Q 
Kress (S. H.) Co..... 1 Q 
Lima Locomotive pf.... 1% Q 
Loose-W. Biscuit 2d pf.. 1% Q 
Ludlow Mfg. Assoc $1.50 Q 
Ludlow Mfg. Assoc. #1 Sp 
Luther Mfg . 2 Q 
Mass. Cotton Mills. 4 

May Department Stores. 2 Q 
May Department Stores. 2 Q 
Do pf ° Q 
So Serer ee Q 
McElwain Ist pf Q 
Merritt Oil Q 
Miami Copper Q 
Midwest Refining oe Q 
Midwest Refining ......$1 Ex 
Middle West Utilities pf. 1% Q 
Montreal L., H. & P.. 1% Q 
Motor Wheel pf..... s< Q 
Nat. Biscuit soe 1% Q 
Seer 1% Q 
Nat. Carbon pf... me Q 
New Jersey Zinc........ 2 Q 
New Jersey Zinc........ 2 Q 


ng Payment 


Aug 
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ADVERTISEMENT 


$30,000,000 
The Goodyear Tire & Rubber Company 


First Mortgage 20-Year 8% Sinking Fund Gold Bonds 


Dated May 1, 1921 Due May 1, 1941 


Total authorized, $30,000,000. Interest payable May 1 and November 1. Coupon bonds of $1 ,000, $500 and $100, inter- 

changeable, with provision for registration of principal. Principal and interest payable in New York and Cleveland 

Redeemable as a whole, or in part for the sinking fund, on any interest date at 120 and interest. The Company agrees 

to refund the present Pennsylvania four-mill tax to holders resident in Pennsylvania who have paid such tax. 
Application will be made in due course to list on the New York Stock Exchange 


The Union Trust Company, Cleveland, Ohio, Trustee 


The Mortgage will provide for the Retirement of the Entire Issue at 120 and Interest, 
by drawing by lot $750,000 Bonds on each Interest Date, beginning November 1, 1921 








The following information is summarized in a letter from Mr. G. M. Stadelman, Vice-President 
of the Company: 


Security—These bonds, outstanding under a closed mortgage, will be specifically secured by first mortgage 
lien upon all the fixed assets of The Goodyear Tire & Rubber Company, now owned and hereafter acquired, 
together with pledge of stocks of subsidiary corporations. The mortgage is to provide that the company 
shall always maintain net current assets as defined, equal to at least 125% of the amount of these bonds 
outstanding. 


Assets—The balance sheet of the Goodyear Tire*& Rubber Company as prepared by Messrs. Price, Water- 
house & Company, as at February 28th, 1921, but after giving effect to present financial readjustments, 
to the losses from operation during the period from October 31st, 1920 to February 28th, 1921, and to ad- 
justments of inventories and provisions against possible losses on raw materials under contract, shows: 





Net Property Account, less Depreciation . . $54,252,050 
Net Tangible Assets, less all Reserves . . . 135,344,153 
Net Current Assets . . . . . . . « « « 63,139,808 


Earnings—Net sales and net income of the company for the past five fiscal years, as certified by Messrs. 
Price, Waterhouse & Company have been as follows: 


Fiscal Year ended October 31: 1920 1919 1918 1917 1916 


Net Sales, after arene 
Returns,etc. . . $188,866,024 $158,258,892 $122,675,726 $103,558,669 $59,122,281 


Net income available for In- 


terest, Taxes and Inventories 
Adjustment ..... . *10,384,908 23,759,989 16,176,808 15,067,765 7,456,877 


*At the close of the last fiscal year, October 31, 1920, $9,970,000 was written off net income shown above 
for the year, representing the difference between cost and market value of raw materials in inventory. 

In the balance sheet referred to above a further provision is made, amounting to $32,850,000,so that crude 
rubber on hand and to be received under contracts will be carried at 20 cents per pound, and 
fabric at present market value. 

The net income available for interest and taxes as shown above, after inventory adjustments, averaged 
$12,575,269 per annum for the five-year period. Annual interest on these First Mortgage Bonds amounts 
to $2,400,000. 

The company estimates that net income before interest and taxes for the 12 months to February 28, 
1922 will be approximately $10,600,000. 

Management —During the life of these bonds, control of the management of the Company, through the 
right to elect a majority of the Board of Directors, will be vested in Messrs. Clarence Dillon, of Dillon, 
Read & Co., John Sherwin, Chairman of the Board of The Union Trust Company, Cleveland, and Owen 
D. Young, Vice-President of the General Electric Company, or their successors, either through Manage- 
ment Stock or a Voting Trust. 


We offer the above Bonds for delivery when, ae and if iesued and received by us, subject to the approval of legal proceedings hy counse!. 


Price 99 and Interest 





Dillon, Read & Ce. 
Goldman, Sachs & Co. 
The National City Company Guaranty Company of New York 
Lee, Higginson & Co. White, Weld & Co. Blair & Co., Inc. 
Kissel, Kinnicutt & Co. Hallgarten & Co. Lehman Bros. 
Continental and Commercial Trust and Savings Bank 
Halsey, Stuart & Ce,m. A. G. Becker & Co. 
The Union Trust Company, Cleveland 


d in thie advertisement has been obtained from which we consider reliable. While net quarantecd, it is accepted by us as accurate 























